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ae FINANCIAL STORM, of the approach of which many warnings 
were sent out, came to Wall Street, but the prophets who pre- 
dicted it do not, after all, deserve much credit for their foresight. 
The wild speculation culminating in panic did not manifest itself 
through the blind over-confidence of the public, but was the direct 
consequence of a quarrel between two sets of capitalists for the con- 
trol of a line of railroad. The men who had been looked upon as 
protectors and friends of the public because of the enlightened self- 
interest by which they were presumed to be influenced, arrayed them- 
selves in mutual antagonism, and made a display, unequalled even 
in the barbaric and primitive days when JIM FISK was in his glory. 
Of late the beneficent effect of combinations and mutual good 
understandings among those who control great capital has been much 
harped on; but it appears that serious discords among the ruling 
spirits are yet possible. Panics and financial crises are not pleasant 
to the magnates of the money market, any more than to the narrow- 
margined speculator. The general depression of business which fre- 
quently follows these overtures and explosions causes an unpleasant 
shrinkage of values and a cessation of enterprise. It is to the inter- 
est of the giants of finance to preserve as far as possible a condition 
of the markets nearly approaching equilibrium. Great failures must 
be prevented if possible. Enterprises of critical importance that seem 
to show signs of weakness must be bolstered up and carried safely 
over the period of difficulty. The last decade has witnessed several 
instances of combinations to prevent failures that would shake the 
foundations of the market were they permitted to take their natural 
course. But in the case of the Northern Pacific corner, the men 
whose greatest interest would seem to be to have peace in the mar- 
ket engaged in a struggle in which policy and reason seem to have 
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been dispensed with and human nature exhibited itself uninfluenced 
by modern financial culture. 

It has been said that if you scratch the professor you find the Tar- 
tar, and it seems that when the modern suave financial magnate, 
brimful of plans for the public benefit, is touched on the quick, in a 
contest for supremacy, he is apt to act very much as JIM FIskK did in 
a more primitive time. 

But it must be said that after a display of passion and power that 
shook the whole financial fabric, and disturbed all the haunters of 
the money market and its purlieus, reason asserted itself at length 
and that, in a shame-faced way, those who caused the mischief set 
out to repair damages, as far as this could be done. 

The general business of the country did not suffer from the strug- 
gle of the giants in Wall Street any more than the ocean at large is 
ruffled or agitated by the sports or combats of a school of whales, 
although the smaller fish who happened to be in the vicinity or were 
attracted by the commotion might imagine that a great storm was 
happening. 

The men who control the world of business, who are at the head 
of the great combinations of capital that are now so much in evidence, 
are not easily ruffled. They are so accustomed to the great game that 
seldom goes against them that they can smile the inscrutable smile of 
Buddha, at all ordinary provocations of existence. An occasional 
break-out, like the Northern Pacific corner, shows that there are points 
of resemblance; that these representatives of financial power are still 
like unto other-men. Given a dangerous interference of the orbits in 
which they revolve, and the temptation to quarrel is as great as it is 
when lesser men become rivals. 

It is to be hoped that this exhibition is one that will teach its les- 
sons to those who caused it, and that the losses which must have been 
incurred, and the imperfect conclusion reached, will prevent the recur- 
rence of such crude rough-and-tumble methods of settling difficulties. 
As far as the public is concerned, there is very little moral to be drawn 
from the incident. It is useless to say don’t speculate, because people 
always will speculate. Those who make their living around the ex- 
changes will always be dragged in when the great controllers of cap- 
ital quarrel. They are innocent spectators, but even less safe for that 
very reason. 


———— 
—_— 





THE MODERN STRIKE is an institution which seems to upset all 
the calculations of old-time economists. Since the days of slavery 
there never has been much doubt of the right of a man to refuse to 
work. If he did so, he was left to the natural punishment that over- 
takes those who rebel against earning their daily bread by the sweat 
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of their brows. The school of economists who advocate the let-alone 
policy insist that everything would be regulated by supply and 
demand. If the demand for labor was great, the price would be 
raised and attract more laborers. If the supply of labor was greater 
than the demand, wages would regulate themselves accordingly. All 
this is undoubtedly as generally true to-day as it ever was, but only 
within very large limits. Within these limits there seems to be room 
for all kinds of irregularity. 

Combinations of capital interfere with the free play of the laws of 
supply and demand which govern under competition, and combina- 
tions of labor are not only stronger than the unwritten laws of supply 
and demand, but they often seem to be stronger than the laws of the 
land. Where business is carried on by great corporations of any kind 
there are fewer fluctuations from the dullness of hard times to the 
activity of prosperity. Consequently the rate of profits and of wages 
is more uniform. A corporation that is not making money is apt to 
endeavor to increase its profits by reducing wages, although it is 
coming to be a belief among the managers that all other possible 
economies should be resorted to before wages are touched. On the 
other hand when a corporation is making money, it is correspondingly 
slow in raising the rate of wages, to meet the ideas of their employees 
who desire to share in the general prosperity. This seems to be the 
explanation of the epidemic of strikes which has recently broken out 
all over the country. For months past the newspapers have been full 
of the growth of the wealth, and of the prosperity which seemed to 
prevail in every business. According tothe politicians this prosperity 
is largely due to the votes of the majority of the people at the last 
national election. The majority of voters are wage-earners. Pros- 
perity has come, but the only way they can partake of it is by the 
raising of wages. Otherwise they would be worse off than before, 
because prosperity has caused a perceptible increase in the cost of liv- 
ing. If it be true that the claims of the great improvement in all 
sorts of business are well founded, then it was but just that wages 
should be raised and that labor as well as capital should have a share 
of the good things. 

The recent strike in Albany and vicinity is a case in point. From 
all that appears the corporations seemed to think that some rise in 
wages would be expected by their employees who were chiefly mem- 
bersofa union. Apparently to stave this demand off, the corporation 
began to employ men outside the union, as if to show that the supply 
of labor was at least sufficient. The union employees made their 
demand for higher wages and at the same time for the discharge of 
the non-union men. The one demand was apparently just and the 
latter unjust, but probably the injustice of this last demand was pal- 
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liated by the belief that the employment of non-union men was a 
pretense to prevent the consideration of a just demand for higher 
wages. The corporations and the labor unions locked horns, and a 
strike was the result. 

Every one knows by this time, notwithstanding the supposed nat- 
ural right of employers to hire whom they choose or discharge whom 
they choose, that a corporation employing large numbers of men has 
practically no such right. Ifthe labor market is well supplied, and 
two men offer to hire in place of every striker, the corporation exer- 
cises its alleged natural right at its peril. Thereis an esprit de corps 
among the strikers turned out in a body which will not permit them to 
stand quietly by and see their places taken by strangers. Violence is 
resorted toand the running of cars prevented. If cars are run under 
the guard of soldiers, no one likes to risk riding on them, so that as 
a matter of business they might as well not be run atall. Aftera 
few days of turmoil and rioting until each party begins to reflect on 
the money he or they is losing, a compromise is reached. 

It seems impossible to discover any remedy for this evil except 
arbitration and arbitration is very uncertain and unsatisfactory. 
Suppose the case in Albany had been brought before the full bench 
of the Court of Appeals, the highest court of the State, and the court 
had decided, as it might have done, against the strikers. Suppose 
the militia had been called out to enforce the judgment, as it proba- 
bly would have been, arbitration would not have bettered the situa- 
tion but rather made it worse in that it would have been more difficult 
to effect a compromise. 

It is becoming evident that in the United States, where votes con- 
trol, the employers of large bodies of men, who by organization 
become a disciplined and united force, cannot look for much actual 
protection from the laws of the land. Even military force furnished 
freely by the State does not accomplish the end. While the strike is 
on, whether soldiers protect the cars or not, the public either from 
sympathy or fear is precluded from riding on them. Money is lost 
on both sides and the public is sorely inconvenienced. Public opinion 
is above the law and in many cases does not warrant the enforcement 
of law and order by the extreme measures which would be necessary 
to support the natural right of employers to hire or discharge whom 
they please. 

The attitude of great corporations towards their employees must 
necessarily be influenced by the knowledge that the law cannot be 
enforced to any advantage. The agreement between these cor- 
porations will depend more and more on nicely adjusted compro- 
mises, which can not be enforced any longer than both parties are 
willing. 
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THE VALUE OF EDUCATION is universally admitted, but there is 
still much difference of opinion as to the value of certain kinds of 
education. There seem to be two forces at work in the business 
world, one of them in favor of greater opportunities for the education 
of the body of employees from whom the leaders of the industrial 
army must be finally drawn, and the other opposed to this movement. 
Probably both sides agree as to the desirability of as much practical 
education as possible. The educational party, however, believe more 
in the desirability of what may be called theoretical or book knowl- 
edge to supplement the teachings of practical experience. 

At bottom all methods of education are one and the same thing. 
Every man learns either by his own experience or the experience of 
others. When he learns by his own experience we call it practical. 
When he learns by watching the work of others, and fixes the knowl- 
edge by immediate application, it is still practical. When he learns 
by reading in books the record of the experience of others, the knowl- 
edge thus acquired is called theoretical. But this theoretical knowl- 
edge becomes practical when the learner personally applies it. 

The man who learns from others only as he sees them at work has 
no doubt an immediate advantage in the understanding of the tools 
or machinery used, but he is apt to be weak on the underlying prin- 
ciples which produce the tools and machinery. On the other hand 
the man who secures his knowledge from books has the advantage of 
a much wider experience of the ideas of others, but it may be impos- 
sible for him to have at hand the apparatus to apply it. To make his 
knowledge more useful, he is obliged to learn principles which are a 
sort of universal key to such apparatus as he may encounter. Every 
trade or business or profession which requires for its fullest develop- 
ment personal dexterity of body or mind is something of a mystery. 
A man may know exactly how a juggler performs his feats and yet 
he cannot imitate them without a long apprenticeship. So it is with 
all work done by man. The one who has acquired mental or bodily 
dexterity cannot impart it directly; only by showing by word of 
mouth or by example can he lay out the path in which the neophyte 
must exercise his own faculties and muscles. 

The ambitious man who has acquired what may be called the 
technique of a trade or business, however practically—that is, apart 
from books—he may have acquired it, sees more quickly than others 
the value of theoretical knowledge. He finds that itis only by rising to 
a higher plane in the knowledge of principles, not only of a particular 
business or trade, but of life generally, the greater the chance of ris- 
ing to a real superiority acknowledged by his fellows. 

This knowledge of the philosophy of life, and the habitual and 
proper application of it, constitute what is known as conduct, and 
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result in the formation of character. It was this that was meant 
when the study of what are called the humanities was insisted upon. 
This idea is the basis of what is known as a college education. The 
college education is usually cited as the type of the purely theoretical 
education, and yet in the rules that guide the formation of character 
it is most practical. The successful practical business man who has 
risen without the education of the schools is often heard to lament 
the lack of opportunity in his early life to secure the ideas of dealing 
with his fellow men, which he has acquired more tardily by actual 
personal experience. In the case of an individual it is impossible to 
tell whether he would have been better off had his experience or oppor- 
tunities been different. There are so many circumstances differing in 
each case that no comparison can be made between the results of 
individual lives. On the other hand it is almost equally difficult to 
determine the particular value of each kind of education by the com- 
parison of classes of men. 

Successful examples and dismal failures can be pointed out under 
all systems of education. 

The tendency of modern life is to the greatest possible speed in the 
preparation for life’s actual duties. It is this haste in preparation 


_ that increases the tendency to taking up special studies to the exclu- 


sion of others. The increase of technical schools and of special courses 
in colleges and universities are an evidence of this fact. There is no 
doubt that the intense application of all the faculties of body and mind 
on one or two points makes men very skillful in the specialties selected ; 
but this also tends to diminish the faculty for the wider humanities. 
It tends to lessen the number of individuals who are fitted to guide 
and lead the race. 

Taking the college-bred man as the type of the wider training of 
all the faculties, there is no doubt that when he comes in contact with 
those who have had a purely practical training he is at a disadvantage. 
This disadvantage arises from a natural jealousy of one who comes 
as it were by a side-path and not through the straight and narrow 
way of a special training. This jealousy when a college-bred man 
seeks to enter a business outside of the professions which are recog- 
nized as legitimately open to him, is fostered by a secret feeling of a 
possible superiority—mysterious and impalpable—which the practi- 
cally trained man does not know how to deal with. He dreads the 
condescension and patronage of the college-bred man, although it 
would be difficult to prove that any such thing existed. Although 
there are no recognized castes in the United States, yet the difference 
between educated and uneducated men in business is in reality one of 
caste. The successful practical man often stands in awe of the col- 
lege-bred man, who may be inferior to him in every particular, just 
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because he imagines the college education has given some occult ideas 
which the practical man does not comprehend. 

This feeling of antagonism to college men who enter trade and 
business, on the part of those who are self-educated, is much less than 
it once was. The growth of educational facilities for those in business 
and trade has given an opportunity to almost every one to acquire at 
least a superficial knowledge of what is usually taught in the colleges. 
The university extension lectures and institutions like Chautauqua 
have done much to dispel the mystery as to the kind of studies pur- 
sued in college. Political life, too, is a great educator in the art of 
dealing with other men. But as business has grown in its propor- 
tions, as the corporation and trust have succeeded the private firm, 
the enlarged scope of business requires a wider theoretical knowledge 
even among so-called practical men. The organization of a large 
business requires men at numerous important points who must have 
character and judgment as well as technique. All kinds of business 
are recognizing the value of a higher and more general knowledge of 
the kind that forms character in their employees. The American 
Bankers’ Association has recognized the value of the education of 
those who work in banks. It is not only the knowledge acquired, it 
is the exercise of mind and will in acquiring that knowledge that 
makes the man more valuable. It raises his plane of thought above 
the frivolities that tend to dissipation and relieves the strain from the 
too intense pursuit of a specialized business. 


ss 
—_ 





THE INDEPENDENT TREASURY SYSTEM of the United States is at 
last attracting the attention of the newspapers, and the discussion of 
the subject once started cannot fail to enlighten the minds of the busi- 
ness men of the country as to the disadvantage that they periodically 
suffer from the maintenance of so antiquated a system of dealing 
with the immense revenues of the Government. 

For years THE BANKERS’ MAGAZINE, supported by the best finan- 
cial authorities, has pointed out the independent Treasury as the great 
source of the periodical financial irregularity which causes temporary 
and unforeseen squeezes in the money market, which may and fre- 
quently do seriously affect every kind of business throughout the land. 
The squeezes are like the ill wind which, while it blights the generality 
of people, blows some advantage to the few. There is no doubt that 
many speculators count on the recurrence of these disturbances in the 
monetary circulation and base their schemes for profit upon them. 
From these it must be expected will come opposition to propositions 
for the adoption of a more modern and scientific system. No doubt, 
as is always the case, opposition will come from the bureaucracy which 
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has been established so many years and to which is entrusted the 
execution of the independent Treasury law. Mr. KNox in his History 
of Banking refers to the effect of the Treasury bureaus in maintaining 
the existence of the legal-tender note. In all countries and under all 
governments old abuses receive the principal part of the support neces- 
sary to their maintenance from the officials and clerks whose occupa- 
tion would be gone were the defective system abolished. Under our 
form of government, when any change of system is advocated in 
Congress, the Representatives and Senators go to the departments for 
information and for a supply of argument. The keepers of the 
archives are always well supplied with precedents and arguments 
against any innovation. Any important change of law at once 
threatens the importance of some Government office, and that of the 
officials it contains. 

The MAGAZINE has pointed out frequently before, that although 
the establishment of the gold standard was of paramount importance, 
that this alone would not perfect the monetary system of the country 
and enable money to circulate without periodical obstruction. It has 
stated over and over again, that until the Government deposited its 
money with the banks, as business men do, instead of hoarding it in 
the independent Treasury, there could be no cessation of sudden 
changes in the quantity of money available for business. Of course, 
the opinion of one periodical can only slightly affect the minds of the 
general public, but when an important matter of reform is taken up 
by the daily papers there is great encouragement that some result 
may be accomplished. 

The light that has lately dawned on the politicians that party suc- 
cess or failure in ordinary times depends upon the degree of industrial 
contentment, and that this in turn depends largely upon monetary 
conditions, will make them more than willing to substitute some plan 
that will equalize the flow of money and at the same time increase 
the convenience of Government receipts and expenditures. 

As to what shall be substituted for the independent Treasury, 
every one at once thinks of a great Bank with branches similar in 
organization to the old Bank of the United States. It is believed, 
however, that the day of great banks specially chartered for the ser- 
vice of the State is passed. When ordinary banks were weak or 
non-existent it was necessary for the Government to institute the 
machinery it needed. In some countries it is perhaps still necessary. 
The independent Treasury system itself was adopted by Congress 
because there were no very large and strong banks then in the coun- 
try, and because political antagonisms prevented the charter of a 
special bank to handle Government funds. But for over half a cent- 
ury the banks of the country have grown stronger and stronger on 
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the anti-monopoly system. This increase of strength has been due to 
the increase of private business. The banks to-day keep and pay out 
as required the money of corporations and trusts whose receipts and 
payments are little short of those of ordinary governments. These 
banks, while nominally independent of each other, are virtually 
pledged to each other in the strongest bonds of mutual protection. 
They hold with safety private deposits far surpassing the usual funds 
of the Government. There is no reason why the existing banks or 
such of them as may conform to necessary regulations should not do 
the Government business as well as any single bank, and with advan- 
tages for the distribution of funds which no single bank could possess. 
It would be better to try the system which has grown up in response 
to American ideas, and has been strengthened by expedients approved 
by experience, than to revert to that time-rusted and antiquated piece 
of machinery, a Bank of the United States. 





—E 
—]—co— = 


THE CONSOLIDATION OF RAILROADS is one of the most important 
signs of progress in the United States. The late contest for the con- 
trol of territory furnished with transportation by the great trans- 
continental lines is a repetition of what has been going on from time 
to time in the East. When the lines to the Pacific coast were first 
put through they were obliged to rely chiefly on the through traffic. 
As the settlement of the country progressed the main lines began to 
interfere with each other and the evils of competition gradually became 
oppressive, and the processes of consolidation of interests similar to 
those in the Eastern half of the territory of the United States are now 
commencing in the Western. When this process commenced in the 
Kast it was a new one. There were no special statutes to control the 
methods adopted, and many of the proceedings indulged in by those 
who sought control of different lines were apparently above and 
beyond the control of law. While statutes have since been made 
which are supposed to restrain operations of this-kind and to protect 
the rights of investors, the struggle for supremacy among great cor- 
porations often involves actions which seem to be incompatible with 
the safety of individual rights. 

These convulsions of great power which seem so dangerous to 
ordinary surroundings are somewhat like the great convulsions of 
nature which, destructive as they sometimes are, have after all a cer- 
tain utility. When the transportation of an extensive territory is 
under one management the benefits of the aggregate service to the 
public are no doubt better averaged and distributed. A great combi- 
nation of railroads having exclusive control within a given territory 
can afford to take the risk of extending transportation facilities into 
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parts of that territory that would not warrant as yet the building of 
an independent line. Thus the resources of the whole territory are 
more equally developed. There may often be discriminations in rates 
that appear unfair to some of the better developed portions. But these 
may be only temporary and be compensated for in the end by the 
broader extent of resource opened for exploitation. The apparent evils 
of great consolidations are no doubt necessary concomitants of the 
improvement of the whole territory involved. 

The process of railroad consolidation west of the Mississippi has 
apparently just begun. The struggle for the division of territory 
will not very likely be settled during the next decade. It may possi- 
bly result in the union of all railroad interests in that section under 
one general management. This would be an immense combination, 
but nothing seems too large to be undertaken in the beginning of this 
new century. What is more probable, however, is that the country 
will eventually be divided into several zones or belts, within which 
one railroad management will be supreme. The struggle which 
recently convulsed Wall Street was not, however, on such a line, but 
was rather an attempt to confuse two zones within each of which one 
of the contending parties has hitherto had virtual control. Therefore 
it does not seem that this contest has settled anything permanently, 
but that it will continue, until either the whole territory west of the 
Mississippi is under one control, or until a modus vivendi is arrived 
at by means of which the separate continental lines will mutually 
agree to refrain from competition within the natural zone of the others. 
This contest may perhaps not be waged hereafter with the reckless 
violence recently manifested. Each has in this realized the strength 
of the other. It will be a field more fitted for arts of diplomacy such 
as settle the differences between great governments that are afraid to 
test each other’s full strength, knowing that such a test may mean 
destruction to one if not both of the contestants. Corporations and 
nations may like individuals become too corpulent to risk actual 
fighting to a finish. 





Eo CO 
—_ 


RECENT CURRENCY LEGISLATION in the United States, was the 
subject of a paper read before the London Institute of Bankers by 
DAVID MARSHALL MASON, an associate of the Institute. This paper 
(which will be found in the May number of the MAGAZINE) was pre- 
pared by Mr. MASON after careful personal investigation of the subject 
when on a recent visit to this country. He acknowledges his indebt- 
edness to the President, Mr. GAGE and other high officials for the 
facility afforded him in obtaining information. 

One is struck with the care with which this paper has been pre- 
pared, how it covers all important points, and notwithstanding its 
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thoroughness, with its conciseness, considering the complications of 
the subject. 

He mentions that among the various schemes of banking and cur- 
rency reform which have been put forward it has been advocated by 
some bankers that what is required to give stability to the currency 
is a central bank or institution similar to the Bank of England. 
Strange to say Mr. MAson does not think such an institution would 
do at all in the United States. He says: ‘‘If such a system were 
attempted I cannot but think it would prove unresponsive to the 
requirements of that country and would inevitably lead to disaster,” 
and gives his reasons for saying so. In this opinion he agrees with 
the views on this subject hitherto expressed in this MAGAZINE. 

Mr. MASON recognizes generally the peculiar conditions surround- 
ing banking in the United States, although in recommending to Con- 
gress the Scotch system of banking he does not seem to be aware that 
in the early day what was virtually the Scotch system was tried and 
abandoned in many of the States, not because of serious defects, but 
because of the unpopularity of special charters. However, it would 
not be impossible to graft some of the best features of the Scotch sys- 
tem on the National banks. 

The independent Treasury comes in for its share of adverse criti- 
cism both in the paper itself and in the discussion of it. In fact Mr. 
MASON’S paper gave to the members of the London Institute of Bank- 
ers a wonderfully lucid and intelligent account of the currency situa- 
tionin the United States. The suggestions for improvement are made 
with great courtesy and they are generally in accord with the pro- 
posals of those who have made the most careful study of the subject in 
this country. There does not, however, seem to be any great chance 
of any immediate or radical change in the method of issuing National 
bank notes, until the Government legal-tender notes and other Gov- 
ernment currency are placed on the road to retirement. As long as 
these notes are in circulation there is not room enough for the National 
bank note. 

If the revenues of the United States are sufficient to retire a con- 
siderable portion of the debt within the next few years, the premium 
on bonds will probably again cause the retirement of bank circulation 
to an uncomfortable extent, and if so a demand for a freer bank note 
may make itself effectually heard. But Congress could continue the 
present secured circulation some time longer by allowing issues on 
premium or market value of the bonds. This expedient will probably 
be tried before security circulation is altogether abandoned. 

Some of the remarks made in the discussion of Mr. MASON’s paper 
by Mr. A. H. HARVEY, on bimetallism in America, were striking. He 
said: ‘‘I do not think you have heard the last of bimetallism in 
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America. You never hear of bimetallism when times are prosperous. 
Bimetallism always comes to the front when there is a loss of credit 
or a recrudescence of commercial depression.” There is no doubt 
that with the return of hard times, which we hope may be long 
averted, there would be a renewal of fallacious financial projects. 

Such a paper as Mr. Mason’s gives a hint of what might be pre- 
pared to increase the interest of the conventions of the American 
Bankers’ Association. Many of our bankers go abroad. It would 
be well for some of them to investigate the financial systems of the 
countries they visit and prepare to enlighten the delegates as Mr. 
Mason has enlightened his associates in the London Institute of 
Bankers. 


Atti 
—_ ~~ 





THE STOCKS OF GOLD held by the great commercial nations as 
reserves were never so great as they are to-day. They are the visible 
margins put up for the security of international trade. At the same 
time the use of gold as actual money in circulation among the people 
grows less and less. For all sums above those required for change, 
the convenience of paper money is recognized. This recognition of 
paper money rests on a different basis than it assumed shortly after 
its first introduction. The goldsmiths of England and their custo- 
mers, when receipts for deposits of gold first began to be used as 
money, understood perfectly that the paper was only a representative 
of value. It remained for JOHN LAW and promoters of his type, 
either innocently or with design, to vitiate the originally clear ideas 
of the public and to inculcate the confusion resulting from the plausi- 
ble suggestion that government by decree could give value to paper 
as it did to coin by placing the stamp of the sovereign upon it. The 
belief in the divinity of sovereigns was something of a reality in those 
days, and naturally helped on the notion that something could be 
made out of nothing. Government paper money was thoroughly 
tried, disasters followed, but these did not destroy the vitality of the 
fallacy of the power of the government fiat. Comparatively exploded 
in England and France, it was taken up in their colonies. Nowhere 
did the idea of the value of paper money issued by government take 
so strong a hold as in this country before the Revolutionary War. 
But experience with Continental notes once more seemed to scotch the 
idea, and the country came out of the Revolution well content to let 
such experiments alone. France, driven by necessity, encountered 
a recrudescence of the idea during its revolution, but Napoleon on his 
accession to power made short work of it. In the Civil War the 
United States, as well as the opposing Confederacy, again yielded to 
the supposed necessity, but rather to the easy device of resorting to 
the printing press for money to meet expenses. The phenomenal 
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resources of the North enabled it to struggle back to a solid financial 
basis, and by success to vindicate an erroneous idea to such an extent 
that a large share of her citizens became imbued with confidence in 
the possibility of fiat money. They had before them, too, the exam- 
ple of the Confederacy and the utter collapse into worthlessness of its 
fiat money. But they reasoned that there would have been a differ- 
ent outcome had the Confederacy been successful, and pointed out 
that interest-bearing bonds met no better fate than fiat money. It 
only proved that the fiat of a government having. resources was 
stronger than that of a government whose resources were exhausted. 
It would probably have made no difference if there had been a differ- 
ent result in the contest. If the South had conquered the right to be 
set off by itself as a separate nation, the bills with which it carried on 
the war would probably have been permitted to die in the hands of a 
patriotic people as did the Continental money of the Revolutionary 
War. 

It is hard to decide whether the upholding of the legal-tender 
notes by the resources and credit of the North was really a blessing 
ornot. If they too had expired without redemption as did the Con- 
federate money, and been looked on as simply a patriotic contribution 
to the cost of the war, a better monetary system might now be flour- 
ishing. It will probably not be disputed that the successful apprecia- 
tion of the greenbacks after the war, until gold redemptions, is the 
greatest argument that ever appeared to bolster up the cause of fiat 
money and other financial heresies. 

On the other hand the question would probably never have been 
threshed out with the thoroughness it has been. The cause of fiat 
money, both real and disguised, has been as ably represented in court 
as it possibly could be. It has had the fairest kind of a hearing and 
its cause has been lost. The trial, it may be said, has been an expen- 
sive and tedious one, but it has been conclusive and is probably worth 
all it cost. 

The preference for paper money to-day rests on an entirely differ- 
ent basis. Whether formulated or not it is felt by every one that the 
value of a paper note rests on the fact that it is a document represent- 
ing a fixed share of property of some kind deposited in a known place, 
or of property the titles to which are so deposited. It is known that 
apart from this it has no intrinsic value. This definition may not at 
first sight apply to a Government note, because the security for the 
note consists of the Government revenues and accumulated treasure. 
The revenues, however, represent a part of the property of the coun- 
try, and though a more vague security are yet practically, as long as 
a Government lasts, equally sound as far as security is concerned. 
Satisfied that there is something represented by the note, it becomes a 
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title, as far as it goes, that can be passed from hand to hand and car- 
ried about with more secresy, convenience and safety than can an 
equal amount of coined money. 

The difference between a bank note and a Government note is that 
the former has some specific property set aside to secure it of which 
the bank is merely the trustee, while the latter depends on the condi- 
tion of the revenues and the strength of the Government. Practically 
to the ordinary holder there is little difference. The reserves of gold 
afford tangible-evidence to the holders of paper money that there is a 
margin sufficient to adjust all temporary differences that may occur 
between the aggregate amount of notes and the aggregate security 
for ultimate redemption. These reserves give a confidence to the use 
of the paper money which might be lacking if the ultimate security 
were the only one, although this last is the real dependence, and alone 
without any reserve more than equals the face denominations of the 
notes in circulation. 


— 6 
ou 





A CANADIAN MINT is provided for by an act recently passed by 
the Dominion Parliament. It willbe a branch of the Royal Mint and 
will be located at Ottawa. The building and equipment will cost 
$300,000 and the annual running expenses are estimated at $65,000. 
Besides making all the gold, silver and copper coins required in Can- 
ada, British sovereigns will be manufactured. 

The bankers of Canada have not generally favored the establish- 
ment of a mint, as they believe it will be a useless expense. American 
gold coins are practically the basis of the currency now, though sover- 
eigns are also a lawful tender. To the extent that gold circulates, it 
will tend to drive out bank notes; or if the gold accumulates in the 
banks, it will be a hardship to those institutions, since of whatever 
reserve they may keep, forty per cent. must be in Dominion notes. 

It is doubtful if the establishment of a mint will greatly increase 
the circulation of gold. For some years the country having the 
greatest per capita gold circulation was Hawaii, yet it had no 
mint. 

From an economic standpoint it would seem to be unwise to seek 
to displace the bank notes with coin. The notes are a much less ex- 
pensive form of currency and are more convenient. Their safety is 
also unquestioned, and they have so admirably met the trade require- 
ments of the country that it would be a public misfortune if their use- 
fulness should be curtailed. 

The arguments in favor of a mint appear to have been convinc- 
ing to the people’s representatives. Possibly the adverse effect on the 
bank circulation may not materialize. 























PERMITTING BANKS TO USE THEIR CREDIT. 





The weight of financial authority both in this country and Europe agrees 
that the ideal paper money is a bank currency issued freely on the credit of 
the bank, redeemable on demand in the standard gold coin. Of course the 
actual redemption in gold coin of the notes of a well-managed bank bears 
but small proportion to the total amount issued. The great bulk of the 
notes is settled by the exchange of the notes paid out on loans and deposits 
for the notes received in payment of loans and for credit to depositors’ ac- 
eounts. What occurs in this way in one bank is virtually repeated when 
there are a number of banks doing business with each other. The banks 
among themselves offset their respective debits and credits by the exchange 
of notes. But while the actual redemption of notes in gold is usually com- 
paratively small, the potential redemption in times of panic may be much 
larger and apart from this any note is a possible demand on the gold reserve. 

Everyone will agree that the difficulties of the banking business would be 
simplified were the banks permitted the full use of their credit by means of 
their notes, in the same manner as individuals are permitted to use their 
credit. But this free use of bank credit in note issues has not yet been pro- 
posed in this country. The freest propositions yet made are very much re- 
stricted by the limitation of the issue to certain proportions of capital. The 
Baltimore plan, typical of all these propositions, restricts the issue on gen- 
eral assets, as it is called, to fifty or sixty per cent. of capital, and the plan 
of the Monetary Commission makes the amount of the free issue of notes 
dependent on the amount of circulating notes taken out on the basis of bond 
security. 

The phrase ‘‘ notes secured by general assets” is one invented to make 
the new system conform in the minds of the public with the present system 
by which the public has been trained to look upon some tangible and mate- 
rial security as the most important feature of a solvent circulation. It was 
too bold a step to say outright that notes should be issued on the general 
credit of a banking institution. This general credit is a complicated thing to 
define, and it is more convincing to use the term general assets. To most 
people the phrase general assets means the tangible and visible resources of 
a bank as shown by its balance-sheet. They include loans, real estate, cash, 
bonds and all sorts of valuable negotiable paper and the liability of the stock- 
holders. But the credit of a bank represents more than this. It rests also 
on the skill and character of its managers, on its methods of business and on 
its record of success in previous operations. In fact in the ordinary business 
of issuing and paying out notes which serve the community as money in the 
exchange of property, the general assets are not very much involved. A 
bank’s business represents a constant play of exchanges which usually have 
a certain sequence. When notes are issued by a well-managed bank they are 
not necessarily issued against any asset then in the bank but against a new 
asset which comes in. When a depositor draws a check against his deposit 
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account and receives notes in exchange, the bank has not increased its liabil- 
ity but has merely exchanged one liability already existing for another. When 
these notes are paid out by the depositor in due course of circulation they 
are redeposited in the bank and the liability is changed back to its old form. 
When notes are paid out for loans equal or greater value comes into the bank 
as security. The reserve is merely called upon to meet temporary differences 
between the output and the income of notes. 

As it is now the banks without the free privilege of using notes do most 
of their business with the checks of their depositors. A depositor places his 
money or his securities in a bank Instead of drawing bank notes on one 
check to a sufficient amount to make such payments and purchases as he finds 
necessary, he writes a multitude of little checks, each one exactly paying 
some debt or bill. These checks are again deposited by those who receive 
them in some bank, and eventually move to the bank on which they are 
drawn. Were there only one bank these checks would all represent some 
book account kept there and the checks would all be settled by a transfer 
of accounts. As there are many banks the checks are deposited with the 
most convenient one, and become all mixed up as to the locality of their 
deposit. By means of exchanges and clearing-houses, all the banks act to a 
great extent as one bank, and the checks are balanced against each other, 
the result in the end being the same as if there were but one bank, that is a 
transfer of credits on the books of the several institutions. 

Now, the question is whether this custom and habit of transferring ac- 
counts by means of checks in which the public has been educated by the 
lack of free note issues, is not a substitute for such issues, even if it be not a 
device for the use of bank credits in actual business superior to bank notes. 
In settling balances and in making small payments, pay-rolls, etc., the use of 
bank notes is undoubtedly the superior device. It can readily be understood 
that if free note issues were permitted it would bring about many changes in 
the manner of doing business. It is no doubt a fact that the local scarcity 
of currency which the present system often entails has forced the use of 
checks in situations where they are much inferior to currency. Thus, wage- 
earners who have been paid in checks have made frequent complaint of the 
inconvenience of using these checks, and of the advantage taken of those 
who have had to cash them after banking hours. In some States !aws 
have been passed forbidding the payment of salaries and wages by means of 
checks. 

This use of checks also entails inconvenience on the banks as well as the 
public. But while the free issue of bank notes would no doubt obviate this 
difficulty, there is danger that it might make inroads on a part of the check 
field where the checks are really safer and more convenient both for the 
banks and the public than notes substituted for them would be. Let alone 
the fact that notes are more easily lost or stolen, there is the greater diffi- 
culty of counting and making change in the case of notes. Also when a pay- 
ment is made by check, the check always remains as prima facie evidence of 
payment and obviates in many cases the necessity of giving receipts. 

It seems probable that the banks are generally content with the present 
system, and do not make any strenuous efforts for a free issue of notes, dread- 
ing not only the disadvantage adverted to above but also the danger that op- 
portunity would be given for some degree of wildcatting. 

















USE THEIR CREDIT. 809 





PERMITTING BANKS TO 


The increase of National bank circulation under the new law does not 
positively shaw any great desire on the part of the banks to issue notes for 
their own sake. The new law gave especially good opportunities for the 
exchange of bonds, and as the banks saw that they must hold the bonds, they 
might as well have the small additional profit there is in taking circulation. 
But when these bonds command a sufficient premium it is probable that they 
will be retired and circulation reduced. At least the importance of the notes 
in their business is not the main consideration that induces National banks 
to take out circulation under the present law. That this is so is further 
proved by the fact that as a rule well-established State banks in all parts of 
the country have not been induced to convert to National banks as they 
would have done under the exceptionally favorable conditions of the new 
law, if the issue of circulation yielded any great advantage in carrying on 
business. : 

Those who are hopeful that there will be any great change in the bank 
eurrency laws of the country in the near future should carefully note the 
obstacles in the way and consider how they may be removed or turned to 
advantage. The first and chief obstacle is the legal-tender note. Undoubt- 
edly there appears to be some weakening in the sentiment in favor of the 
legal-tender note, and perhaps if it were proposed to retire them by funding 
opposition would be less than it was at the last session of Congress. As the 
precedents favor the increase of National bank notes in proportion to the 
retirement of greenbacks, the retirement of the latter might be used as an 
argument for increased bank issues, and vice versa. 

Another obstacle to the development of National bank circulation is the 
immense stock of gold and silver held by the Government, against which cer- 
tificates are outstanding. Gold certificates will always afford a convenient 
method of transferring gold reserves. Whether under an ideal system 
there is any special advantage in the Government holding the gold, may be a 
question. It is no doubt a convenience and saves much expense to the banks 
who otherwise would have to provide their own storage vaults and print their 
own certificates. But if the banks had control of the matter they would 
probably issue the certificates in a manner more appropriate for their busi- 
ness. The small gold certificates fill a space that had better be occupied by 
bank notes. 

A more serious obstacle than either the legal-tender notes or the gold cer- 
tificates are the silver certificates. These indeed are from all points of view 
the stumbling-block of the monetary system. No one has yet proposed any 
plan for retiring them that is perfectly satisfactory. The simplest plan, if it 
could be carried out, would be to sell the silver, which now forms part of the 
security for their full value, for what it will bring, and then place the certifi- 
cates on the same basis with the legal-tender notes and retire them either by 
funding or redemption or both combined. The gold in the Treasury would 
thus be transferred to the holders of both kinds of notes, would be placed in 
the custody of the banks and form the reserve for the bank notes as it now 
does for Government notes. But no one expects that so radical a proposition 
will be carried into effect. As it is the silver certificates are of the very de- 
nominations that fill the circulation space in which bank notes are most use- 
ful. In fact, they are to-day about the only available means of carrying on 
such portions of the banking business as require cash payments. Another 
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obstacle is the hesitation of politicians to interfere with the monetary ques- 
tion, with which they in fact have very little practical acquaintance. In 
dealing with this question Congressmen rely very much on the advice of cap- 
italists and bankers among their constituents. 

There are in the United States ten kinds of money, each issued on differ- 
ent principles. There are almost as many kinds of banks with diverse inter- 
ests. Some are content with present conditions, others are not. A Repre- 
sentative may well pause when he is aware that some of his constituents 
supposed to have practical acquaintance with monetary subjects hold one 
view, while others, equally influential, hold another. If the views of the 
bankers of the United States were uniform in favor of any measure it would 
be carried. But it will take some time to secure this necessary uniformity. 
In conclusion it does not appear that there is much hope of any radical 
change in the laws regulating the issue of National bank currency in the 
near future, although eventual success will only be reached by continued agi- 
tation of the matter. 








THE SUB-TREASURY SYSTEM.—The bad effect of the present plan by 
which the Government locks up money when it may be badly needed, and 
pours it out when it may not be needed, is arousing criticism. In a recent 
issue of ‘‘ Money,” New York, Raymond E. Dodge says: 

‘¢ The Sub-Treasury system is not merely an antiquated piece of financial 
machinery, which has served its purpose and remains an opportunity for 
political schemers to urge all sorts of financial delusions by way of reform in 
its features or expansion of paper money volume. It is a positive menace to 
business interests and the stability of prices at all times. It is a gigantic 
engine of contraction of the money of the people and the source of all of the 
currency troubles and disasters to trade which have occurred during the past 
sixty years. Well did Abraham Lincoln say in the campain of 1840: 


‘Of the Sub-Treasury, as contrasted with a National bank, I lay down the following 
proposition, to wit: 

First, It will injuriously affect the community by its operation on the circulating 
medium. 

Second, It will be a more expensive fiscal agent. 

Third, It will be a less secure depository of the public money. 

By the Sub-Treasury the revenue is to be collected and kept in iron boxes until the Gov- 
ernment wants it for disbursement; thus robbing the people of the use of it, while the 
Government does not itself need it, and while the money is performing no nobler office than 
that of rusting in iron boxes. The natural effect of this change of policy, every one will 
see, is to reduce the quantity of money in circulation.’ 


This is precisely what the Sub-Treasury system is doing to-day. It deprives 
the business interests of the use of a large part of the money of the country, 
it contracts the quantity of money in circulation.” 





CONVENTIONS OF BANKERS.—This is the season when the bankers of the 
country, organized into associations in the various States, are holding their 
annual meetings. Membership in these organizations is now regarded as 
almost indispensable to every well-managed bank. These State associations 
are by no means rivals of the American Bankers’ Association, but tend to 
stimulate interest in it. 























THE CLOSING OF FAILED NATIONAL BANKS. 





Among the duties of the Comptroller of the Currency is that of taking 
possession of the wrecks of National banks that fail, turning the remaining 
assets into mony, and distributing the sum secured among the creditors, the 
bank-note holders, the depositors and the stockholders. The note holders 
are preferred creditors by law, and by the decision of the Supreme Court the 
only preferred creditors. The depositors come next. They are paid in full 
with interest from the date of the failure of the bank to the date of last pay- 
ment, if there is enough realized for the purpose, if not the sum realized is 
distributed among them pro rata, according to the amounts of their several 
claims. The stockholders come last and if there is anything left after note 
holders and depositors are paid in full, it is distributed among the stockholders 
or made over to them for their own management. The stockholders, more- 
over, are liable, if the assets found in the bank by the Comptroller are not 
sufficient to pay note holders and depositors in full, to pay in an amount suffi- 
cient to make good the deficiency, provided such deficiency does not exceed 
the par value of their stock. 

While, as stated, the note holders are preferred creditors and the only 
preferred creditors of a National bank, they do not in practice deprive the 
depositors of any portion of the assets found in the bank. This is because 
they are secured by the United States bonds which every bank must deposit 
with the Treasurer of the United States before it can take out circulating 
notes. These bonds when placed on the market always sell for more than 
enough to redeem the notes in full as they are presented. The surplus from 
the proceeds of the bonds, after providing for the redemption of the outstand- 
ing bank notes, becomes a part of the general fund to be applied to the pay- 
ment of other debts. 

Some banks do not take out circulation, but whether they do or not all 
National banks are required to put up some bonds before they can commence 
business. If there is no circulation outstanding when a bank fails these 
bonds become a part of the fund relied on to pay the claims of all kinds 
against the bank. These bonds are more of a resource than might be be- 
lieved. The funds from the assets of all the failed banks collected by the 
Receiver are sent to the Comptroller, and by him deposited with the Treas- 
urer of the United States. Of course the Comptroller keeps a separate ac- 
count for each failed bank, but these separate funds are all in one account 
kept with the Treasurer. Some time often elapses in the case of any partic- 
ular bank before enough money is paid in to make a dividend, and when 
there are a number of such accounts there is usually a respectable total in 
the hands of the Treasurer. The bonds bear interest, and as the notes do 
not come in for redemption all at once the Comptroller, instead of selling the 
bonds, often redeems the notes out of the general fund, or, in other words, 
borrows out of the non-interest-bearing fund in order to retain as long as 
possible an interest-bearing security. Some gain is thus made for the insol- 
vent bank’s creditors in this way, and if the collection of other assets drags 
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the saving may be considerable. This use of the general fund also enables 
the Comptroller to select the best conditions of the market for the sale of 
bonds, and thus they always realize the highest premium possible. The pref- 
erence of note holders thus works no disadvantage to depositors, but on 
account of the special bond security is practically to their own advantage. 
When the Comptroller is notified of the prospective failure of a bank, if 
an examiner is not already on the ground, he sends one there. In either case, 
the examiner, as representative of the Comptroller, takes charge. He draws 
up careful schedules of all the valuables found in the bank—the cash, the 
securities and the notes and bills, as well as of other property, real estate, 
furniture and fixtures. These schedules are intended to include every item 
of value. Sufficient time is then given to determine the probable value of 
these assets so that the impairment of capital may be approximately known. 
Then usually the directors and stockholders are given an opportunity of mak- 
ing up the deficit. If they do not, or can not, the Comptroller appoints a 
Receiver who takes charge, relieving the examiner, receiving from him the 
various items shown by the examiner’s schedules, for which, after verifica- 
tion, he gives a receipt to the examiner. The Receiver is required to give a 
bond to the Comptroller for the performance of his duties. After the Re- 
ceiver takes charge he makes out a full statement of all he has received to 
the Comptroller, and gives his estimates of the value of the assets, dividing 
them in his schedules, according to their collectibility, into good, doubtful 
and bad. He sends all cash to the Comptroller with the exception of enough 
for immediate expenses. His salary is fixed by the Comptroller and usually 
paid from the Comptroller’s office. Often there are liens on some of the 
assets which the Receiver has to clear off before he can tell what part remains 
for the bank. The assets are collected as far as possible in full, but many 
settlements have to be made with desperate debtors. These settlements are 
always made under order of a court of competent jurisdiction after a full 
hearing. Of course many debtors under various pleas, and often pretenses, 
dispute the claims of the bank against them. Thus arises the necessity of 
considerable litigation. While the Receiver thus gives his attention to the 
collection of assets, he at the same time issues notice by publication to those 
who have claims against the bank to present and prove their claims. Most 
of these are generally easily verified by the bank’s books, but some are 
doubtful, and such the Receiver does not allow until they have been deter- 
mined in the courts. From this source much additional litigation often 
arises. With the claims presented and the assets carefully estimated the 
Receiver can now form a pretty clear idea of the probable deficiency in the 
assets to meet the claims. He furnishes such a statement to the Comptroller, 
who assesses the stockholders of the bank a sufficient percentage on their 
shares to make good the deficiency, to the full par value of their stock if nec- 
essary. It is no vitiation of the Comptroller’s action if he shall have, as 
events prove, made too great an assessment, because any excess is returned 
to the shareholder. When the claims are all presented and enough cash has 
been collected to pay a satisfactory dividend on all the claims, both those 
proved and those in dispute, the dividend is calculated and declared, the 
checks are made out and signed by the Comptroller, and are then sent to the 
Receiver to be distributed. He pays out the dividends on proved claims and 
retains the checks for those uuproved, accounting to the Comptroller by re- 
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ceipts for the checks paid out. The percentage of the first, as well as subse- 
quent dividends, varies according to circumstances. Thus if collections are 
easy and the assets good and the failure not a bad one, the first dividend may 
be fifty, seventy-five, or even one hundred percent. On the contrary it may 
be as lowas five. The idea is to give as much cash as possible and as quickly 
as possible to the creditors. A great portion of the assets may be easily col- 
lectible, but there may be a portion requiring careful nursing or which is de- 
pendent on litigation. Creditors may thus receive a part of their claim very 
quickly, but have to wait years for the remainder. As long as there is a pos- 
sibility of collecting more money, or until the creditors receive payment in 
full, the Receivership is kept open. If the remaining assets are worthless, or 
at least uncollectible by any Lieans known or discoverable by the Receiver, 
and the creditors are not yet paid in full, the assets are sold at auction under 
order of court, and the whole business is considered finally closed. If the 
creditors are paid in full and assets of value still remain, the Comptroller noti- 
fies the stockholders to hold a meeting and elect an agent to whom the re- 
maining valuables of all kinds may be turned over to the Comptroller and 
Receiver. Often the stockholders are so pleased with the management of the 
affairs of the bank by the Comptroller’s office that they decline to elect an 
agent and wish the Comptroller to close up the whole business for them. Or 
they may select the Receiver as their agent. If they elect a new agent every- 
thing is turned over to him, and the Comptroller washes his hands of that job. 

The Third National Bank, of Chicago, failed and was placed in the hands 
of a Receiver in 1877, nearly twenty-five years ago. The redemption of its 
notes was provided for and all claims against the bank were paid, principal 
and interest, by 1883. The stockholders preferred to have the old Receiver 
manage the remaining assets for them. Recently it has been announced that 
the stock of this bank is now above par. The secret of this is that among 
the assets of the bank was real estate in the environs of Chicago, taken as a 
last resource as the only possible payment of bad debts. In the course of a 
quarter of a century, this real estate has become of sufficient value to reim- 
burse the stockholders the full amount of stock, and perhaps to repay their 
losses from the lack of dividends during the period since the bank failed. 

In the litigation which occurs in the settlement of failed National banks 
many important questions arise as to banking practice and the construction 
of banking law. What these are can be seen by consulting any report of the 
Comptroller of the Currency. These questions are usually in the end carried 
to the Supreme Court of the United States where they are often argued by 
the most distinguished lawyers in the United States. A curious point came 
up in the settlement of the affairs of the Cook County National Bank, of 
Chicago. This bank was a United States depository and at the time of its 
failure held large sums of public money. This deposit was according to law 
secured by United States bonds the bank had placed with the Treasurer of the 
United States. It seems, however, that outside of the regular deposits of the 
Government, there were certain post-office funds in the bank deposited by 
McArthur, the postmaster of Chicago. These amounted to $20,000, and the 
proceeds of the bonds protecting Government deposits paid all but this 
$20,000. The Government proved up its claim for this as an ordinary cred- 
itor to whom the bank paid only a little over fourteen per cent. For the bal- 
ance which the bank did not pay the Government sued McArthur’s bonds- 
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men who were bound to make good the deficit. The bondsmen obtained per- 
mission to sue the Receiver in the name of the United States, claiming that, 
standing in the shoes of the United States, they were entitled to a preference 
over other creditors under an old statute of the year 1797, which provided 
that when the estates of insolvent debtors were settled a debt of the United 
States should be satisfied from their estates before the debts of any other 
creditors. In the lower court the case was decided favorably to the bonds- 
men. It was taken to the United States Supreme Court on appeal. The 
point was a very important one as a number of similar cases had arisen in the 
settlement of other failed National banks. The Comptroller retained Roscoe 
Conkling, who had just resigned from the Senate on account of his quarrel 
with Garfield, and who afterwards was on bad terms with Arthur. The 
bondsmen retained Mr. Goudy, a celebrated Chicago lawyer. Previous to 
the calling of the case, and while preparing his brief, Mr. Conkling was fre- 
quently in the office of the Comptroller of the Currency. The windows of 
this office look directly towards the east side of the White House. Conkling 
would spend much time looking out of these windows in the direction of the 
President’s residence. One day, gazing in this manner, he drew himself up 
to his full height and, scowling fearfully, was heard to mutter, ‘‘ Poor old 
omnibus horse!”’ No one who witnessed the performance could mistake the 
intended application to President Arthur. 

Conkling prepared his brief himself and had it printed in due course. The 
day came for the argument. Conkling walked to the Capitol with a springy 
stride worthy of one of Ouida’s heroes. He was in fine physical condition, 
and his height and golden hair made him conspicuous as he strode along. 
Mr. Goudy was a very dark man with straight, black hair, and the contrast 
between the two, as they sat before the rail, was very marked. Conkling 
spoke first. He held his brief in his hand, did not read from it or refer to it, 
but explained its purport with a brevity and arrangement and a force, cov- 
ered by an air of winning courtesy, that'held fixed the attention of the court 
as well as that of the spectators who had flocked in to hear the fallen Sena- 
tor. The points of his argument were strong. He had a good ease, his man- 
ner and personality made it overwhelming. When he sat down there was a 
pause after which Mr. Goudy rose to reply. He seemed entirely overslaughed, 
and stuttered and stammered along for some sentences. The judges asked 
him some questions which showed plainly that they coincided with the main 
point of Mr. Conkling’s argument, that the provision in the National Bank 
Act, making note holders the only preferred creditors, superseded the statute 
of 1797 on which the bondsmen relied. Mr. Goudy, though embarrassed and 
beaten on his brief, showed that his reputation as a lawyer was not without 
foundation. He quickly recovered himself and brought up a new point not 
in either brief. This was that in the case of the Cook County Bank there 
was a surplus of proceeds of the bonds to secure circulation over the amount 
required to redeem the circulation. This was in the hands of the United 
States at the time of failure and had been ever since. ‘‘ Is not this,” asked Mr. 
Goudy, ‘‘ a case for set-off? Cannot the United States set off its own debt to 
to the bank against the debt of the bank to the United States?”’ This struck 
the court, as it well might. They ordered a rehearing on this point. The 
court, however, finally decided against Mr. Goudy. Nevertheless it was a 
brave and nearly successful effort to snatch victory from apparent defeat. 
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A NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





Wuy BANKS FAIL. 


The same general conditions will produce a failure in a bank as in other 
business. That is, when a bank, from whatever cause, is unable to meet its 
liabilities, it fails. The failure may be permanent, or temporary, the latter 
generally being called a suspension. 

A bank may have sufficient assets to meet all its liabilities, yet, in conse- 
quence of a stringency in the money market, and an inability to realize upon 
a large proportion of its assets, it may be forced to close its doors. A severe 
stringency in the money market is apt to be followed by a great depreciation 
in values. Such a condition, if continued for any considerable period, will be 
apt to cause failures in banking circles. 

In times like these the greatest care is necessary, and it is then that the 
effect of good management is felt. It is comparatively easy to steer the ship 
through the smooth waters of flush and easy times, but it is in just such 
times, when he is making money, that the careful banker prepares for the 
troublous times that are sure to come. He prepares by keeping a very close 
watch of his loans, recognizing that here is the principal point of weakness; 
reducing the single-named paper to the lowest minimum. He will accept as 
collateral only such securities as are of high standing and can be marketed 
readily. He will endeavor, as far as possible, to keep the lines of his borrow- 
ers drawn to the legitimate limit, realizing that it is far safer to have the 
loans well distributed in comparatively small amounts among many borrow- 
ers, than in large suins among a few. 

If the bank is in or near a city where the market reports of securities are 
published daily, he will carefully watch these as regards the value of the 
securities held by him as collateral, and should any depreciation take place, 
reducing the value of the security below the amount of the loan, or below a 
safe margin, he will at once call for more security. 

More than one bank has been wrecked by the unwise plan of ‘“putting too 
many eggs into one basket,” also by extensive investments in real estate, 
hoping through the prospective ‘‘ boom” to make immense profits. 

Many banks have been wrecked by the making of excessive loans to their 
officers and directors. These gentlemen enter into some schemes, led into 
them possibly by an oily ‘‘ promoter; ’’ not having the necessary money, they 
call upon the bank, borrowing the money upon their individual paper. These 
schemes are generally more or iess speculative, and the element of risk is 
heavy, but they seem to forget that as sworn officers of the bank their first 





*Continued from the May number, page 667. This series of articles commenced in 
the MAGAZINE for August, 1898, page 249. 
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duty is to look out for its interests, and they have no right to use the funds 
of other people, in the care of the bank, for their own speculative enterprises, 
to the endangering of the bank. Whatever profit would be derived from 
these schemes would not benefit the bank, the institution only receiving the 
usual interest for the loans, while the actual loss, if any, would be sustained 
by the bank. Such action has frequently been denominated a misapplication 
of the funds, and as such is punishable. 

Injudicious banking is the cause of many failures. This covers of course 
want of judgment in making loans, and careless and imprudent methods of 
transacting business, among which is the permitting of heavy overdrafts 
unsecured. 

There are certain conditions existing in some sections of our country where 
it seems necessary to adopt methods that would in other sections be looked 
upon as reckless; for instance, in some sections of the far West loans are fre- 
quently made to the owners of large herds of cattle or sheep, the security 
being the live stock. This live stock is moving over the plains and may be 
many hundreds of miles away when the notes become due. The notes often 
become past due because of the impossibility of the payer reaching the bank. 

This character of loans is generally made in the spring and in the fall when 
the live stock is sold the notes are paid, and the loans are made largely upon 
the personal knowledge of the honor of the payer. Protesting in such cases 
is seldom resorted to. Ina time of stringency this class of loans would be of 
very little use to a bank as collateral, and might be the cause of a failure. 

The accumulation of bad debts and the paying of unearned dividends has 
been the cause of more than one failure. A bank sustains heavy losses 
through bad loans; it manages to have the loans apparently renewed every 
three or six months, the new notes being signed by bankrupts or former offi- 
cers of failed concerns, and made with interest added, this interest being 
credited to their profit and loss account and dividends declared in conse- 
quence. The bank receives nothing, but continually pays out; failure is 
bound to appear in time. Probably the most trying cause of failure is dis- 
honesty. When one has shown every confidence in bank officials, and has 
had it rudely shaken by frauds or defalcations, it is apt to breed a feeling of 
bitterness which cannot be blamed. 

According to the report of the Comptroller of the Currency for 1900 there 
have been 390 complete failures of National banks since 1863. The chief 
causes of these failures, with the number of banks to each cause, are reported 
as follows: 


Banks. 

a te cine ee dR ebeeseunnehenedseseoneeneansasets 30 
ee sewessoens 93 
en 13 
Excessive ioans to officers, directors and Others.............ccccccccccccseecsees 71 
Depreciation of securities............. Pteedddebdewssnencbocnseseedescaciocsesoeese 15 
Investments in real estate und MOrtMAMeS. .....ccccccccscccccccscccccccccccceccs 14 
I a i a a een dneneteebees 7 
Injudicious banking and imprudent methods.,.............cccccecccccecscccseces 98 
General stringency in the money market and shrinkage in values............. 49 

MMR dhinnnkaueddeccndieesetedeweneensebidseorrecden ebeeobineedbeseses 390 


It will be seen by this that if we take the first three causes it makes 136 
banks, or more than one-third, and if we add to it the fourth cause, we have 
207, nearly all of which might be considered in the category of dishonesty. 
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Of course, the great majority of those engaged in banking, including 
clerks as well as officers, are absolutely honest, and comparatively few banks 
fail from this cause; but it should be the constant study of those charged 
with bank management to seek to reduce the number of these failures, 
whether due to dishonesty or other causes. 


WHAT TO DO WHEN THE BANK GETS IN DEEP WATER. 


In all the previous chapters the bank has been considered chiefly in the 
light of prosperity, but troublous times come, business depression followed 
by financial panic, and naturally the question arises what is to be done under 
those conditions? 

A general financial panic, such as this country went through in 1837, 1857, 
1873 and 1893, does not come suddenly, but is the result of certain business 
conditions that have been gradually growing, like a coming storm. Mills 
elose for want of orders, collections are hard to make, thousands are out of 
work, thus taking millions of dollars out of circulation, promissory notes 
cannot be met, then comes the feeling of uncertainty, the want of confidence, 
which always precedes the panic. 

The careful banker will make mental note of the gradually approaching 
storm, and if he has been a careful manager through the period of prosperity 
he has comparatively little to fear. 

The old maxim, ‘‘in time of peace prepare for war,’ applies as well for 
banks as for anything else. The man who is careful and cautious in the 
making of his loans, and who keeps his assets in a readily available condition, 
remembering that ‘‘ every dollar a bank loans above its capital and surplus 
it owes for;’’* is in a well-fortified position. On the other side, however, the 
man who has taken great risks in making loans, considering more the high 
rate of interest he expects to make rather than the security of the principal, 
has much to fear. Such a man finds it impossible to shorten his lines of dis- 
counts without producing the very disturbing element he is trying to avoid. 
His sudden change in his business methods will be considered an exhibition 
of weakness by his customers, which may result in a run on his bank. 

In times of panic courage is of the greatest importance. The mere fact of 
keeping up a strong, cheerful, hopeful front is of great assistance in allaying 
that feeling of want of confidence. Much judgment must be displayed 
towards borrowers, for many really good customers will need assistance in 
the shape of renewals of loans, and it would be unwise to attempt to push 
them to the wall and thus produce a failure, and only add fuel to the fire. 

If a run upon a bank should occur, the main thing is to quiet the panicky 
feeling among the depositors. Obtain all the currency possible, especially 
coin, and exhibit it on the counters inside the bank. In paying the checks 
of depositors drawing their balances do it with great deliberation, examining 
the account in every instance before payment, and taking advantage of every 
plea for time. By this means the payment goes on very slowly, and after a 
few days the depositors, seeing the bank continuing business, recover from 
their fright and the run is stopped. 

The disposition among banks to help each other out of the tight places is 
a great security. In our cities in the trouble of 1893 the action of the clear- 
ing-houses in coming to the assistance of the banks and issuing certificates 





* Hon. Hugh McCulloch, “Suggestions to Managers of Banks.”’ 
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that could be used by the banks in their settlements, saved many from going 
to the wall. In some cities the clearing-house issued certificates in small 
denominations and these passed current in general business, giving great 
assistance to all. The United States Treasury Department endeavored to 
take some action taxing this issue the ten per cent. according to law, but 
nothing was done, as it was considered only a temporary measure to relieve 
the local stringency, and under the circumstances would have been an unwise 
move on the part of the Government. 


GENERAL SUGGESTIONS REGARDING MANAGEMENT. 


Banking, like any other business, cannot be carried on without some 
necessary expenses, such as taxes, insurance, repairs, salaries, stationery and 
many incidentals. The taxes may be considered in the light of one of the 
fixed charges. To banks that rent a banking room the only insurance neces- 
sary is for their furniture, counters, etc., which of course would be trifling, 
but these being the property of the stockholders the management should cer- 
tainly take every means to protect them against loss by fire. 

It is wise for a bank to own its building, and if constructed with well 
arranged office apartments above the banking room it can be made a good 
source of income upon the investment. A poorly constructed building with 
poorly arranged offices for renting, like anything else poorly done, will not 
pay. ‘*‘ Whatever is worth doing is worth doing well.” Repairs should be 
attended to promptly, like the ‘‘stitch in time that saves nine.” Nothing 
deteriorates so rapidly as real estate or fixtures looking dingy and out of 
repair, and it has a bad effect upon the standing of a bank. The live banker 
will keep everything around him looking bright and in good condition. 

It is poor economy to pay poor salaries. In no business is it more import- 
ant to have the best of service and the most trustworthy employees, and good 
service, like anything else that is good, is worth its price. The bank that 
takes an interest in its employees may be sure that they will take an interest 
in its affairs, and a mutuality of that kind pays. 

Some banks, besides paying fair salaries, when doing a successful business, 
give each employee at the close of the year five per cent. or ten per cent. of 
his salary in addition. Thus the man receiving $1,500 a year saiary would 
receive at the end of the year $75 or $150. Other banks give inducements to 
their employees to become stockholders, receiving payment for the stock in 
monthly installments. Each of these methods makes the employees feel a 
personal interest in the success of the bank. 

Another poor economy, which is too often seen, is poor stationery. A 
bank is often judged by a stranger by the character of its stationery, and the 
few dollars more expended for that which is nice and first class often makes 
such a good impression that it will be found a paying investment. The books 
used in a bank should be well made, for they have much handling, and it is 
very troublesome to have them come to pieces from poor and cheap binding. 

There are of course progressive and non-progressive banks, as there are 
people of these two classes. The first keeps up with the times, takes the best 
journals treating of the business, obtains the best new ideas and appliances 
to aid in transacting the business, in fact is wide awake. The public appre- 
ciate this and show it by their preference. 

Progressive banks never stand still but are ever seeking to increase their 
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business by all legitimate methods. They do every thing to encourage thrift 
among their customers, for success of the business of the public means success 
to the bank. 

A banker is of necessity in a measure a public man, and he should be 
proad-minded and public-spirited, but I would not advise him to be a politi- 
cian. The bank deals with people of all political parties, and while the banker 
has aright to his political ideas, still it is seldom wise for him to enter the 
field as a polit. ician. 


GROWTH OF THE CO-OPERATIVE SPIRIT. 


The spirit of co-operation is growing among banks, aselsewhere. The old 
spirit of exclusiveness is fast passing away, although some of it still exists, 
and there is yet room for improvement. Much has been done to open the 
gates by the various State associations of bankers and the American Bankers’ 
Association. By attending these meetings and coming in contact with each 
other, the ‘‘rough corners” are rubbed off, new thoughts and ideas are 
exchanged, and the former weary banker returns to his labors refreshed in 
mind as wellas body. Bankers get into ruts as well as other people, and the 
meetings of these associations are one of the best means to help one out of the 
rut. It would be a wise move if there was a bankers’ association in every 
State, and if every bank in the State was represented at its meetings. And 
every State should be well represented at the conventions of the American 
Bankers’ Association. 


FUNDAMENTAL PRINCIPLES OF BANKING. 


There are certain fundamental principles that it is well to keep in view, 
and no one has stated them better than the Hon. Hugh McCulloch, the first 
Comptroller of the Currency and twice Secretary of the Treasury. They are 
as follows: ! 


‘* The capital of banks should be real not fictitious. 

The managers should not be the chief borrowers, nor should loans be made to stock- 
holders merely because they are stockholders. 

A certain amount of the annual profits should be carried to the surplus; the larger the 
surplus the better, not only for the safety of the stockholders, liable as they are, under the 
bank act, but for the protection of depositors. 

Banks should be kept strong in their cash reserves, as times frequentiy occur when the 
strongest stand in need of them. Nothingin the long run pays better than a goodly amount 
of idle money, especially when specie is the only legal money. 

As banks are commercial institutions, created for commercial purposes, preference in 
discounts should always be given to paper based upon actual commercial transactions. 
Banks are not loan offices. It is no part of their business to furnish their customers with 
capital, nor should loans be made under any circumstances for speculative operations in 
stocks, 

Renewals should only be permitted to secure doubtful debts, or in cases in which more 
time is required than was anticipated when the loans were made, to complete the trans- 
action upon which they were based. 

Such salaries should be paid to officers and clerks as will relieve them from the tempta- 
tion to dishonest practices; and the services of those whose expenditures exceed their 
salaries should be promptly dispensed with. 

Let no loans be made that are not secured beyond a reasonable doubt. Give facilities 
only to legitimate and prudent transactions. Make your discounts on as short time as the 
business of your customers will permit. Never renew a note or bill merely because you may 
not know where to place the money with equal advantage if the paper is paid. In no other 
way can you properly control your discount line, or make it at all times reliable. 
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Distribute your loans rather than concentrate them in a few hands. Large borrowers 
are apt to control the bank, and when this is the relation between a bank and its customers 
it is not difficult to decide which in the end will suffer. 

Treat your customers liberally, bearing in mind the fact that a bank prospers as its 
customers prosper, but never permit them to dictate your policy. 

If you doubt the propriety of discounting an offering, give the bank the benefit of the 
doubt and decline it. If you have reason to distrust the integrity of a customer, close his 
account. Never deal with a rascal under the impression that you can prevent him from 
cheating you. The risk in such cases is greater than the profits. 

In business know no man’s politics. Manage your bank as as a business institution, 
and let no political partiality or prejudice influence your judgment or action in the conduct 
of its affairs. 

Bank managers should bear in mind that they are not only trustees of the stockholders, 
but that they owe something to the public—that their whole duty is not performed when 
good profits are made and when solvency is secured, but that they should do all in their 
power to encourage morality in business and to elevate credit, especially commmercial 


credit, to the highest standard.’’ 
A. R. BARRETT. 








THE MAGAZINE’S PRIZE ARTICLES. 


While there has been a large response to the invitation to the bank clerks and 
officers of the United States and Canada to contribute papers in competition for the 
prizes offered by THE BANKERS’ MAGAZINE, it would be gratifying to the publishers 
to receive many additional articles on the several practical banking topics. 

There is still room for all who desire to contribute, and no intending competitor 
need fear of being barred out because of Jack of space. 

Junior bank officers and clerks are especially invited to participate in this com- 
petition, even though they may not have written for publication heretofore. 

The conditions of this contest are not exacting, and the rewards offered by the 
publishers of the MaGazIneE are liberal—the total prizes being $1,050. A prize of 
$100 will be awarded for the best paper on each of the several topics, and $50 for the 
next best. There will thus be seven first prizes and seven second prizes. From 
present indications the number of competitors does not promise to be so large but 
that all will have a good chance of winning. | 

The papers already in hand are of a high order of merit, and it is not too much to 
say that when all the contributions are published they will constitute the most com- 
plete and valuable collection of suggestions, ideas and practical forms for actual 
bank work ever brought together. 

By contributing a paper on some feature of the work in his department a clerk 
or junior officer not only has before him the possibility of the reward in the form of 
the prize itself, but there is an added distinction to be gained in winning in a con- 
test where so many bright minds are in competition. Besides, one gains the faculty 
of putting ideas in a form to be valuable to others, thereby making a helpful con- 
tribution to banking knowledge. 

A carefully-prepared paper is also a good recommendation in the eyes of superior 
officers, and often hastens promotion. 

The time in which articles may be sent in is limited to July 1, as the publication 
of the articles will be commenced in the July number. Every reader of the MaGa- 
ZINE—Officer, clerk, or bookkeeper in a bank or trust company—whether a subscriber 
or not, is cordially invited to compete for these prizes. 

Managing officers of banks will confer a substantial favor on their employees, 
and advance the interests of the bank as well, by calling the attention of every one 
engaged in the bank’s work to the MAGAZINE’s liberal offer. 
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Commenting on Secretary Gage’s suggestions for uniting the banks of the 
United States through the clearing-houses, ‘‘The Review,” of Melbourne, 
Australia, says: 

‘‘Tt seems strange that the Americans should so dread a monopoly. One would think 
that there are no parts of the world where there are comparatively a few large banks with 
a multiplicity of branches, from whose experience America might gain a few hints. In 
Australasia the system has been in vogue throughout the entire history of banking in this 
part of the world, yet no one has ever heard of any monopoly. The banks have their asso- 
ciations, and combine to some extent for the common good, but as for a monopoly in any 
objectionable sense, the very thought of it is absurd. The people who need the banks are 
in reality masters of the situation, and any attempt to treat those people unfairly would be 
met in a way that would soon end monopoly. Bankers know that they have the business 
of the community because they have the respect of the community. Viewing the conditions 
and methods of American banking from this distance, and with Australasian experience, it 
is indeed hard to conceive of there being a chance of a monopoly of banking in America. 
Still, there is nothing objectionable in the idea of the banks being associated after the man- 
ner outlined by Mr. Secretary Gage. Any kind of combination would be better than the 
present system. The Three Giants are great financial powers in America, but we never 
hear of any monopoly being dreaded. If America had three large banks on a scale like the 
Three Giants of Assurance, the small bank trouble would soon be at an end, and America 
would have a banking system equal to any in the world. 

However, the fact that America is dissatisfied with things as they are is a matter of 
much importance. Reforms come quickly there, when once their need is established. The 
gain to the whole world as a consequence of an improved system of banking in America 
would be very great.’’ 


With all its imperfections, the American banking system is probably the 
best in the world. If the thousands of small independent banks were made 
appendages of a few large city banks, they might be made stronger, but it is 
not likely that they would have the same value to their respective localities 
as now. A bank owned and operated by local shareholders becomes a power- 
ful factor in building up the business interests of a community, and it is not 
too much to say that this feature of American banking has had much to do 
with the rapid growth of American towns and cities. 

That a system of central banks with branches is a necessity in this coun- 
try, does not appear to have been proven. Because the Bank of France has 
been satisfactory to the French people, or the banking systems of Canada 
and Scotland to the people of those countries, it does not necessarily follow 
that a system similar to these would operate with equally good results in the 
United States. Our banks are being gradually strengthened by better laws 
and management, by the general increase of wealth, and by closer co-opera- 
tion in various ways, also by affiliation with the great banks in the various 
financial centers. It seems to accord with American ideas that banks should 
be owned and managed by the people of the towns where they are located, 
and though adherence to this principle may result in the banks being some- 
what less stable than they would be if they were branches of a central insti- 
tution, this is not, in the opinion of many, a sufficient reason for giving up 
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the numerous advantages which independent banks have as compared with 
those operated as branches. 

It is natural that the financial writers of countries accustomed to the ag- 
gregation of banking capital in large banks should criticize the system of 
banking in the United States. In last month’s MAGAZINE we quoted from a 
writer in ‘‘ The Review,” of Melbourne, the same paper from which the above 
extract is taken. To him it appears that we have ‘‘ten times too many banks, 
and that the largest is smaller than the smallest should be.” 

Although he does not directly say so, yet this writer appears to think that 
this is the reason why the people of the United States do not enjoy the ad- 
vantages that can be obtained from the use of a bank-note paper currency. 
It is no doubt true that the comparative weakness of individual banks has 
prevented the full use of bank credit in proportion to the resources which 
the banks in the aggregate hold. But perhaps there are compensations af- 
forded by the system that recommend it to the people and induce them to 
give it the political support that would not be given to a system of chartered 
banks like that prevailing in Great Britain and its dependencies and colonies. 

In this country every business that savors of monopoly or that can even 
plausibly be called a monopoly is at once the subject of political attack. 
These attacks often result in legislation that cripples or destroys the busi- 
ness, and many things have to be abandoned for the sake of a quiet life. 

If chartered banks had never been tried in the United States, it might be 
said that the fear that it would be impossible to change the present system 
for one more analogous to the Canadian ‘or Australian system is not well 
grounded. But the second Bank of the United States, through political in- 
fluences at work against it, was a lamentable failure, and almost invariably 
the States which started out with systems of banks with special charters 
have changed them for free banking systems, which are productive of the 
small local bank. The National Banking Law was merely the adaptation to 
the whole country of the free banking laws forced by political agitation in 
the States. The insecurity of the bank note under the free banking system 
was early recognized, and out of this grew the device of depositing a part of 
the bank’s capital as security for the notes issued. 

The principle of the bank note is well understood here, and theoretically 
there is no reason why it should not flourish in perfection under a system of 
small banks as under a system of large banks. Practically many small banks 
have at one time or another issued notes with as much safety as any of the 
great foreign banking institutions. As this writer from the antipodes re- 
marks, all that is necessary is that the borrowers of the notes shall give rea- 
sonable security for their return when demanded, and that the interest be 
sufficient to cover expense and loss. In other words, an institution issuing 
notes to circulate as money for the convenience of the public must not issue 
a note unless it takes in return a sufficient margin of security. Considering 
the circumstances under which it does business, this taking of sufficient 
security is just the difficult point. A small bank issuing few notes might 

require a greater margin of security than a large one, because a small amount 
of notes might be returned for payment in greater proportions than when 
a large amount was customarily circulated. In the old wildcat banking days 
George Smith’s Bank in Wisconsin issued notes in the form of certificates of 
deposit that furnished a circulating medium for the whole western territory. 
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These notes were always redeemed when presented because the managers of 
that bank always demanded ample security for every note that was loaned 
to a borrower or paid to a depositor. Many alleged bankers, however, 
foisted their notes on the public in support of enterprises of their own and 
they looked on each note so paid out as clear profit. 

The fault of the free banking system and even of the chartered systems 
in the United States in early days was that the so-called banks were often 
not banks at all but only schemes for the profit of their managers at the ex- 
pense of the public. Even at the present time, both under the free banking 
laws of the States as well as under the National Banking Law, there are 
numbers of men who manage banks who aye not bankers and who are incom- 
petent to manage a banking business. This is the real defect of the system 
of small banks developed under free banking laws. But the percentage of 
ignoramuses is steadily decreasing under the system of bank examinations 
prevailing under the National Banking Law and most of the State laws. 

One advantage of the small bank system, where competently managed, 
is that that the value of the security offered within a given territory is thor- 
oughly understood by the managers, probably more thoroughly than it 
could be by the managers of a large bank working through branches. The 
consequence is that many people are assisted with loans who would not be 
trusted by a bank coming into less close contact with them. The compara- 
tive expense of the small bank system is another drawback, but although the 
profits of banking are not so large as they have been in the United States 
they are still sufficient to bear this extra expense which is due to the larger 
force of men’ employed in handling a given amount of capital. Neither are 
the small banks of the United States as weak as might seem from the mere 
statement of their resources. There has grown up a system of mutual assist- 
ance and support in panicky times, so that an honestly-managed bank can 


generally secure the assistance that it needs. There is not the rivalry among 
the small institutions or the aloofness that seems to prevail among the large 
foreign chartered banks. But when the rate of banking profit falls so that 
expenses have to be carefully scrutinized it is highly probable that there will 
be consolidation of small banks. The rates of profit vary so in different parts 
of the country that no general change in this direction can be expected for a 
long time. Nevertheless symptoms of consolidation and increase of the size 
of individual banks are visible in all the money centers of the country. 

If there is any radical change in the American system it will come from 
the bankers themselves. The bankers of the money centers understand fully 
the advantages of a bank-note circulation, but they would hesitate to recom- 
mend any general plan under which the free privilege might be granted to 
all who under the present laws could organize a bank. They remedy the 
defects of the system due chiefly to our political ideas by various palliative 
devices which work very well and by which they successfully carry out finan- 
cial operations of as much magnitude as are undertaken by banks in any 
part of the world. It seems to be a fact that the most conservative and ex- 
perienced bankers of the country are not especially enthusiastic about the 
extension of the bank-note issue privilege. They are accustomed to the pres- 
ent system, are aware of its defects and know how to remedy them. The 
small bank system here has been a growth adapting itself by degrees to the 
political institutions and the business needs of the country. Theoretically it 
has some defects and some deficiencies. But it seems better to improve it by 
degrees on its natural lines of development than to attempt to tear it up by 
the roots, even if it could be done, and substitute a system more perfect in 
a but in practice perhaps not so well adapted to the conditions of the 
country. 
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The opening month of the twentieth century saw strange sights in the 
‘*Yuen Min Yuen,” the summer palace of the Dowager Empress of China. 
This old woman, with her boundless ambition, had made life a burden and a 
terror to the young Emperor. She was now feeling the pangs of exile. The 
dreaded blow had fallen. For the first time in the long history of the Celes- 
tial Empire the white man was swaggering amid the barbaric splendors of 
her august dwelling places. 

Soldiers from sunny Italy were there. Everywhere they swarmed supreme 
and the yellow men had vanished before them. These Europeans, born in 
the home of art and music, flower of a Christian culture, were just the men to 
appreciate the noble scenes around them, and reverence the treasures of the 
Eastern world. Not a bit of it. The representatives of the land of the 
Cesars have turned from organ-grinding to playing soldier, and are ruthlessly 
looting the beautiful palace. It is true, noble and self-denying men and 
women had come from that land and other lands to teach the heathen Chi- 
nese the better way, the gentle and sweet fruits of culture and civilization. 

The white man, in his arrogance, deemed himself the possessor of all true 
culture and progress. Yet Buddha might have something to teach the Chris- 
tian worth knowing. For, in spite of centuries of ethical and esthetic devel- 
opment, the beast in him was still very much alive. 

The vandals of the north wrecked the sacred treasures of ancient Italy, 
and had no respect for the thing of beauty which is a joy forever. They, 
however, were savages and worshippers of hideous idols, in their pagan 
ignorance. These dwellers from beneath the very shadow of the Vatican, 
vandals still after nearly two thousand Christmas days, and crazy with a 
brute passion to lay their hands on everything that came their way, looted 
and raged, the incarnation of anarchy and hateful chaos. Drunk with lust 
and mad with rapine, on that January day it was not, ‘‘ Why do the heathen 
rage?” but behold these ‘‘ foreign devils” blind with fury. 

They seized everything they could carry away. Beautiful works of art in 
bronze, jade and crystal, chinaware of priceless value and treasures in 
antiques, furniture and rugs. What they could not carry away, with sense- 
less idiocy they went to work systematically to wreck. 

Mirrors were smashed with iron hammers, beautiful carvings and statues 
shivered to fragments, and rugs cut and torn to bits. 

That devastation was a sorry sight. An American officer who happened 
to be present through it all, on account of his ability to speak Italian, relates 
that in all his army experience he saw that day the most devilish and wanton 
deeds he had ever witnessed. 

Near the summer palace, on a little hill, stood a pagoda, a gem of Chinese 
art, in which was a statue of Buddha. To the invaders there was nothing 
sacred in the sphinx-like effigy, and it went down in the general sweep of 
destruction. 





ane 
ete 


Apes 


Ree oe 
reas 























Chinese Treasury Note. A-D. 1367. - 
Probably the oldest piece of Paper Money in existence. 


Issued ly the Board of kevenue of the Emperor llung Wu 
m the year 1.367,— Its value is 250 Taels (about 167) and 
ts redeemable tn silver syce bullion), — it was found January 
1901 ina Bronze Statuc of Budha, destroyedina Temple within 
the enclosure of the Summer Pittace of the Dowager Empress of China. 
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Now a most curious and interesting thing developed. The soldiers 
knocked out the hollow base of the statue and began to explore the interior. 
Here they found that the Chinese had a custom when dedicating a god anal- 
agous to ours when laying the corner-stone of a public edifice. Just as we 
are wont to place within a cavity of the stone articles of current and histor- 
ical interest, so these ancient heathen, hundreds of years ago, did as we now 
do, when they set up this statue to Buddha. 

Within the bronze the Italians discovered much ancient wadded cotton, 
almost in dust; then rice and lentils and lotus-seed; rolls of prayers; deeper 
in were bags of old coin, gold, silver and brass, with much brass cash (the 
Chinese coin with a square hole in the middle of it). 

Above this was a war-club covered with Sanscrit characters, and still 
above this several rolls of paper money. 

Some of this paper money was obtained by the officer mentioned above. 
The find proved to be of intense interest. One of these notes was submitted 
to the author of ‘‘ Chinese Characteristics,’’ Dr. Smith, who is considered the 
most learned man now in China. He translated the lettering on the bills 
with the utmost facility, although it proved to be so ancient. 

There can be no doubt of its authenticity. The oriental scholar found it 
to be ‘‘a Treasury note,” and ‘‘issued by the Board of Revenue of the Em- 
peror Hung Wuin the year of 1367;” further it is stated, that ‘‘ the value is 250 
taels,” and it is ‘‘redeemable in silver syce”’ (bullion). 

This is not an engraved note, but one printed with some sort of movable 
type. Right at once we are confronted with a most fascinating bit of history. 
Here is printing from movable types, also paper of soft silky texture in an 
excellent state of preservation. So carefully were these guarded by the 
ancient god, as to clearly demonstrate an advanced degree of Chinese art and 
civilization, more than a hundred years before the German Gutenberg had 
performed his successful experiments. 

The claims recently set forth for Gutenberg at the five hundredth anni- 
versary of his birth can in justice be allowed only in a limited sense. He was 
born in 1410. His first successful experiments in taking impressions from 
movable type were produced about 1456. He cannot be called the father of 
printing, as Homer is the father of epic poetry, and Morse the father of the 
electric telegraph. The Chinese were printing from movable types as far 
back as the eleventh century, and there is a Corean book in the British 
Museum which saw the light of day in 1337. 

Now we have here a Treasury note printed on paper much more than five 
hundred years old. What a revelation of progress it is—paper to make 
books, the type to print them and the art in a flourishing condition. 

Naturally one will ask, who was the old Emperor whose notes were con- 
cealed in the statue of the Buddha, when it was first set up, and have 
remained hidden for centuries? 

Hung Wu was the son of a Chinese workingman. He was the child of 
fortune and the brilliant product of a successful rebellion. He had the good 
luck to end one dynasty and set up another. 

The *‘ Yuen” dynasty which he overthrew was founded by the great 
Mongol conqueror, Genghis Khan, who and all his house were famous makers 
of paper money. They were not the first, however, to learn the trick. 

The history of paper money in China may be traced to a very remote 
3 
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period. As early as 140 B. C. there is the first record of the issue of paper 
money, that is, a sort of paper money, in the reign of Wu-ti. This was 
nearly three centuries before coins covered with leather or parchment were 
current as money in Carthage. 

According to Klaproth these Chinese bills were called P’i pi, or skin notes, 
because made of white stag skin. They were a Chinese foot square, each 
note representing 40,000 chuen, or Chinese ‘‘ cash.” 

Del Mar, in his interesting volumes on money, states that as early as 960 
A. D., during the reign of Tai-tsu (Sung dynasty) the imperial Treasury was 
made a bank of deposit from which notes were issued on deposits of silver, 
precious articles and other merchandise, in Government warehouses. In the 
early part of the eleventh century iron chuen were in circulation. At first 
they were largely overvalued, and being issued redundantly fell to their 
commodity value. It was to represent these coins that the first notes of true 
felted paper, we are told, were issued in China. They were emitted by a 
private banker in Sze-chuen province, and made payable in three years. 
Each note was for 1,000 chuen, or one tael of pure silver. 

The example of the Sze-chuen banker was soon followed by fifteen others, 
and 1,256,340 nominal taels of these notes put in circulation. Then the 
bankers all found it convenient to fail, but the notes continued in circulation. 

In 1131 bills were issued by the Government for military supplies. These 
proved a great convenience, as the Emperor found himself hard pressed for 
eash. It is marvellous what a value these pieces of paper, with the mysteri- 
ous symbol of the imperial celestial authority, had on the minds of the 
common people. 

During this same period a new sort of paper money, called Hwui-tsz, or 
exchanges, was put in circulation. These notes were at first redeemable. 
They were in denominations of 1,000 chuen each. Afterwards of lower 
denominations, five hundred, two hundred and one hundred. These emis- 
sions continued during the reign of Hiao-tsung, who came to the throne in 
1163. For the five years ending with 1167, 28,000,000 taels of paper currency 
crowded upon the Empire. And so the work went on. The craze for paper 
currency seemed to gather force with the years, and Klaproth declares that 
in a wonderfully short period 43,600,000 taels had been issued. But the climax 
was reached. The bag of inflation was blown up to its utmost capacity. The 
Sung dynasty was in troubled waters. The shadow of the end was approach- 
ing. Thinking to clear its shoulders of a load of responsibility that had 
become too great for its feeble frame to carry, the Government suspended 
metallic payment, and the notes issued became irredeemable. 

The Sung dynasty was soon in the throes of dissolution. To support its 
military operations and efforts. to repel the Mongolian and meet the demands 
of its Treasury, it continued the issues of paper money. 

Steadily, at first slowly, then with rapid and brilliant movements, the 
Mongol Tartars advanced until they had completely subdued the native 
emperors. But all the while the hopeless struggle was going on, the Sung 
dynasty kept up issuing this fiat money. Its depreciation was something 
terrible. Let the advocate of fiat money study its history in these dark days 
in China. He cannot say either, if he studies history to any advantage, that 
its deplorable failure was due to the fact that the Chinese were simply barba- 
rians and did not know anything about the arts and customs of civilization. 
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The Empire was rapidly attaining to the zenith of her splendor, according to 
the bent of her peculiar and distinct genius. Because she is oriental and not 
occidental does not militate against the remarkable development of the racial 
life she was destined to attain. It has been too long a custom for the Anglo- 
Saxon to underrate the Chinese type of character, and belittle their civiliza- 
tion as the efflorescence of barbarism. 

Genghis Khan, the Emperor of the Mongol Tartars, entered China and 
took Pekin in 1215. From that time began the most brilliant age of Chinese 
history. Her glory reached its zenith and culminated under the sceptre of 
Kublai Khan, the grandson of the mighty conqueror. He wasa great soldier 
and a far-seeing statesman. The country conquered was raised by him toa 
very high state of civilization. The arts and industries flourished. The whole 
country was brought beneath his powerful and civilizing sceptre. The great 
canal system of 1660 miles was completed, and even Burmah and Cochin- 
China lent lustre to his sway. 

In the ‘‘ History of Money in Ancient Countries” by Alexander Del Mar, 
published in 1886, the currency of the Mongol conquerors is divided into three 
distinet issues. 

The first series was in 1260-63; the second between 1264-90. Both the 
first and second issues were unlimited in number and consequently depreciated 
in value, and lost their purchasing power. In thirty-four years 249,654,290 
taels had been issued. A tael really meant 1,000 copper cash or chuen (Tsien). 
Depreciation became very rapid until 1287 when the issues were simply 
enormous. But before this wholesale inflation occurred, the notes of the first — 
issue had been exchanged for those of the second issue at the rate of five of 
the former for one of the latter. 

It is these notes of the second series which are described in the pages of 
the redoubtable Marco Polo’s wonder book, ‘‘ Concerning the Kingdoms and 
Marvels of the Far East.” Yet only two hundred years ago, curious as it may 
seem, the missionary Magaillans utterly denied the truth of Marco Polo’s 
statement about Chinese paper currency. The old traveller must needs be 
made out a liar, because he saw the joke in the kin, or golden dynasty, taking 
to paper as fish take to water, in spite of their metallic title. 

In 1309 the third Mongol series of paper moneys was begun and the notes 
of the second issue were exchanged for those of the third. The Mongols, 
however, were always looked upon as foreigners. Many of their works 
perished with them, and among them their paper money. 

In 1280 * Kublai Khan first assumed complete jurisdiction as Emperor of 
the whole of China. From the frozen sea to the Straits of Malacca he reigned 
undisputed. All the Mongol princes as far as the Dnieper brought to him 
regularly their tribute. 

It was in his reign that Marco Polo visited the East, and described in such 
terms the glories of the ‘‘great Khan” as to call down upon his head the 





*The name of Kublai Khan recalls the poem by Coleridge, bearing the title of the great 
Emperor. One day the poet fell asleep, and while in that state composed a beautiful poem 
which he immediately wrote out on awakening. The first stanza of this dream-pocm follows: 

“In Xanadu did Kubla Khan 
A stately pleasure-dome decree, 
Where Alph, the sacred river, ran 
Through caverns measureless to man, 
Down to a sunless sea.”’ 
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maledictions of those who thought the traveller was working his imagination 
for the deception of a too credulous Europe. 

When the great Emperor died his passing was without regret to the 
Chinese, who never ceased to regard him as a foreigner and a barbarian. 
Timur and Woo-tsung, who succeeded him, were really great rulers, but most 
of the Yuen dynasty only repeated in the far East what the Ceasars had 
illustrated in the West. Effeminacy, vice and incompetency caused the star 
of the Yuen dynasty to descend. Nero, Caligula and Heliogabulus seemed 
to find their counterparts in the Orient. The oneness of humanity is exempli- 
fied both in the universal virtues and vices of the race. 

Each reign grew more troublesome and hateful to the Chinese than the 
last. Hated foreigners were all the reigning house. Though the emperors 
came of a line of Chinese wives that the first Mongol conquerors had taken to 
themselves, the Chinese never forgot the pain and humiliation of the conquest. 
When, at last, in the person of Shun-te, all the faults and vices of his prede- 
cessors were summed up, the end came. Local rebellion burst into a voleano 
that convulsed China in its throes. The mighty Emperor and scion of a long 
line was compelled to flee before the son of a poor laborer, who as a Buddhist 
priest and general headed a successful insurrection. The people rallied 
around him because he was a Chinese. The dethroned ruler died and in him 
perished the Yuen dynasty. Choo-Yuen-chang met with little opposition in 
his victorious march. In 1355 his success had become so great that he cap- 
tured Nan-king and proceeded to announce himself the Duke of Wu. He 
actually reigned many years before he assumed the title of Emperor, and in 
all this time he was very careful not to adopt the insignia of royalty. Although 
he had taken the capital, and was really master of all the governmental forces 
of the Empire, Emperor in deed and in fact, he did not assume the full title 
until 1368. This will account for what may be deemed a discrepancy between 
the time of Hung-Wu’s assumption of the throne and the date of the Treasury 
note which is the subject of this sketch, and a facsimile of which is published 
in this issue. 

Once seated upon his throne, the founder of the Ming (bright) dynasty, by 
his generous conduct to his enemies and his constant regard for the welfare 
of his people, proved himself a wise and capable ruler. 

The new Emperor was a quondam Buddhist priest, consequently he did 
much to favor that religion, and exalt it over the formerly popular Taoism. 
The priests of the latter, by their effeminancy and vice, reflecting the charac- 
teristics of the reigning house, and the practice of the black art of magic in 
their search for the fabled philosopher’s stone, had become contemptible in 
the eye of all but the very lowest of the populace. It was an easy matter 
in this condition of the religious life of the people for this Buddhist Emperor 
to become a patron of the gentle god. 

The Buddhist priests were naturally Hung Wu’s staunchest adherents. 
Consequently it is not a matter of wonder that on the eve of his declaring 
himself the rightful possessor of all regal honors and emoluments, at the time 
of the dedication of this new statue to the god, set up nearly seventeen gen- 
_ erations ago, a great roll of specimens of the new sovereign’s money should 
be placed in the mysterious cavern of the venerated statue. 

Colonel Henry Yule, in his splendid edition of Marco Polo’s work says: 
‘*T have never_heard of the preservation of a single note of the Mongols, but 
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some of the Ming survive, and are highly valued as curiosities in China. In 
accord with the stability of family life in that strange land, they have been 
handed down from generation to generation and most carefully preserved.” 

In the Western world only three of these notes were known to exist. From 
their trade with China Englishmen who appreciated the value of such ancient 
monuments to the civilization and greatness of the Celestial Empire, regard- 
ing whose history Europe was so long in stupid ignorance, had been able to 
secure a few rare specimens. One of these came into the possession of an 
English nobleman, Sir G. T. Staunton. Dr. Lockhart formerly had two, but 
he gave one of them to Sir Harry Parkes. 

The bill that Yule used in making the engraving for his notable book was 
the property of Dr. Lockhart. Yule states that through the kindness of the 
Doctor he was able to give in his book a facsimile of that note, but the 
engraver found it a difficult task on account of the dimness of the imprint, 
and resort was had to ‘‘ Some restoration of the seals of — on the original 
there was the barest indication remaining.” 

So dark was the paper on which these notes were printed, that Marco Polo 
was certainly justified in describing it as black. 

In 1883 Del Mar was shown the other Ming note by its owner, Sir Harry 
Parkes. He comments on its fine and silky texture, and expressed the wonder 
that it should have resisted the ravages of Time’s relentless tooth, and been 
preserved in as good condition as he then found it. But the printing on it 
was very faint, and parts of it had vanished altogether. 

These, however, were the only samples known to the Western world, until 
a short time ago, when two Treasury notes of this venerable Ming Emperor 
came to New York. One of them is the property of Mr. Joseph T. Brown, 
Vice-President of the Knickerbocker Trust Company, and it is a facsimile of 
this note that is presented in the accompanying illustration. The reddish- 
brown characters represent the seal. The note is of the same color as the 
paper used in the illustration, but the original note is considerably larger 
than the reproduction. 

Buddha kept the secret of these notes well. They seem perfect. There 
is no sign of ‘‘ Time’s effacing finger” about them except in the faintness of 
the impression of the red seal. On account of the flimsy character of the 
soft silky paper, the printing does not stand out upon them in as sharp relief 
as modern printing on our up-to-date paper; still, they are clear and beauti- 
ful specimens of the art in the age in which they were executed. 

It will be seen that the claim that these notes belong to the oldest issue of 
paper money of which any remains are extant in the world to-day cannot be 
very far from the exact truth. 

After its long seclusion in the ‘‘infernals” of a god, one of them has got- 
ten back to something like its proper environment, and under a glass protec- 
tion, is destined to look out upon the world from the walls of an American 
banking house, where it will see quantities of paper money, issued by the 
Government, and secured by gold and silver, going in and out every day at 
the little windows of the teller and Cashier. 

Thus the god Buddha has left a legacy, in the shape of these Treasury 
notes, which proclaim the greatness and progress in civilization of his devotees 
of the long past. FRANCIS EDWARD MARSTEN. 
New YORK. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,’ included in this 
Department. : 





NATIONAL BANK—INCREASE OF CAPITAL STOCK—LIABILITY OF 
STOCKHOLDER. 


« Supreme Court of the United States, April 25, 1901. 
GEORGE H..SCOTT vs. PARRY L. DEWEESE, RECEIVER OF THE FIRST NATIONAL 
BANK OF SEDALIA, MO. 

Where one subscribes to an increase of the capital stock of a National bank, and receives 
the certificates therefor, and is paid the dividends thereon, and enjoys the benefits of a 
stockholder, he cannot escape liability as such by showing that the whole amount of 
the new capital was not paid in, and that the increase was a scheme to conceal the 
frauds of the officers of the bank. 





In error to the United States Circuit Court of Appeals for the Eighth Cir- 
cuit to review a decision affirming a judgment establishing the liability of a 
shareholder in a National bank. Affirmed. _, 

Mr. Justice Harlan delivered the opinion of the court: 

This case went off in the circuit court upon a motion for a judgment in 
favor of the plaintiff upon the pleadings. The motion was sustained and 
judgment was entered in accordance with the prayer of the petition. That 
judgment was affirmed in the circuit court of appeals, Judge Sanborn, dis- 
senting. (33 C. C. A. 1, 14, 60 U. S. App. 720, 743, 89 Fed. Rep. 843, 856.) 
The case is here upon writ of error sued out by the defendant Scott. 

The case made by the petition is substantially as follows: 

The First National Bank of Sedalia, Missouri, was organized on October 
30, 1865, with a capital stock of $100,000 and thereafter, until October 24, 
1885, continued to do a banking business. 

On the day last named the bank, pursuant to the provisions of the act of 
Congress approved July 12, 1882 (22 Stat. at L. 162, chap. 290), extended the 
period of its succession for a term of twenty years from and after October 30, 
1885; and on October 24, 1885, the Comptroller of the Currency issued his 
certificate stating that the bank had complied with the provisions of the act 
of Congress in thus extending the period of its existence, and was authorized 
to have succession until the close of business on October 30, 1905. 

On September 6, 1890, the bank increased its capital stock in the sum of 
$150,000; and on January 17, 1891, the Comptroller of the Currency certified 
that it had increased its stock to the above extent in accordance with the 
provisions of the act of May 1, 1886 (24 Stat. at L. 18, chap. 23), and that 
such increase was approved; also, that the increase had been duly paid in as 
part of the capital stock of the company. 
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The bank continued to do a banking business upon the basis of a capital 
stock of $250,000 until May 4, 1894, on which day it became insolvent, closed 
its doors, and ceased to do business. 

On May 10, 1894, the original plaintiff, W. A. Latimer, was duly appointed 
Receiver of the bank by the Comptroller of the Currency under the laws 
relating to National banking associations. The defendant in error, Deweese, 
was after that date substituted in his place as Receiver. 

In winding up and settling the affairs of the bank the Comptroller of the 
Currency determined that it was necessary to enforce the individual liability 
of stockholders and to collect from them an amount equal to seventy-five per 
cent. of their stock at par value; and on April 13, 1895, that officer made an 
assessment and requisition upon shareholders for the sum of $187,500, to be 
paid by them ratably on or before May 15, 1895, and made demand upon the 
defendant Scott for $75 upon every share of the capital stock of the bank held 
or owned by him at the time of the failure of the bank as above stated, pay- 
able on or before May 15, 1895. The Receiver was directed to enforce against 
shareholders the payment of the amounts assessed against them. 

At the time of the failure and suspension of the bank the defendant Scott 
was the owner and holder of fifty shares of its capital stock of the par value 
of $100 each. The amount ratably due by him as such shareholder under the 
above assessment was $3,750. 

On April 17, 1895, the Receiver of the bank notified the defendant of the 
assessment and requisition and demanded payment of the same; but he did 
not pay that sum or any part thereof. Hence this action. 

Judgment was asked for the sum of $3,750, with interest from May 15, 1895, 
as well as for costs of suit. 

The defendant in his answer admitted the organization of the bank and 
the extension of the period of its incorporation as alleged; also that the bank 
continued to do a banking business as set out in the petition, and that it had 
become insolvent and closed its doors. He also admitted the appointment 
and qualification of the Receiver and the allegations of the petition as to the 
order of the Comptroller of the Currency. 

Further answering, he alleged, that on September 6, 1890, the bank, by a 
vote of the owners of two-thirds of its capital stock, voted to increase that 
stock in the sum of $150,000; that it notified the Comptroller that the whcle 
amount of such increase had been paid in; that on January 17, 1891, that 
officer—then knowing that more than the entire capital of the bank was 
loaned, directly and indirectly, to its President, and that the amount so loaned 
had been steadily increased for several years up to the date just named by 
adding the interest which was not paid to the notes evidencing the loans or 
the renewals thereof, and who based his action wholly upon the notification 
from the bank—issued a certificate stating that the amount of the increase of 
capital was $150,000, that the same was paid in, and that such increase was 
approved; that thereafter, until May 24, 1894, the bank continued to do 
business with a pretended capital of $250,000. 

That ‘‘in September, 1890, the officers of said bank informed and rep- 
resented to the defendant as follows: That said bank contemplated increas- 
ing its capital stock from $100,000 to $250,000; that said intended increase of 
capital was made desirable on account of the increasing business of said bank ; 
that said bank was in a flourishing condition and earning large dividends upon 
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its capital stock, and then had a surplus of $50,000 over and above its capital 
stock and all liabilities; that from said surplus such dividends would be 
declared as would make each of the 2,500 shares of stock worth the sum of 
$108.” 

That relying upon such representations the defendant—never having held 
or owned any stock in the bank—subscribed for fifty shares of the proposed 
increase of $150,000, and in October, 1890, deposited in the bank the sum of 
$5,400. 

That it was the understanding between the defendant and the bank that 
that sum was to be held by it and applied in payment of defendant’s sub- 
scription for fifty shares, when all of the proposed increase was subscribed 
and the money therefor paid into the bank, ‘‘ and the issues of the shares of 
said increase could be legally made.” 

That the bank gave to the defendant a receipt for said sum of $5,400, and 
about October 25, 1890, delivered to him a certificate for fifty shares of ‘‘ its 
said pretended increase of capital ;’’ and— 

That the ‘‘ bank then, falsely and fraudulently and with intent to deceive 
defendant, represented to defendant that the said increase of capital had been 
lawfully made, and that the full amount thereof had been subscribed for and 
paid in in full, and defendant, deceived by said representations, and relying 
thereon, accepted and retained said certificate, and that defendant held and 
claimed as owner said certificate thereafter and until the closing of said bank, 
and in the years 1891 and 1892 received and retained alleged dividends aggre- 
gating eighteen per cent. of the par value of said certificate; that said alleged 
dividends were paid out of the money paid as aforesaid by defendant to said 
bank.” 

The defendant further alleged that in September, 1890, and for many 
months prior thereto and afterwards, the bank was in fact wholly insolvent, 
had no surplus whatever, and at the time of the increase of the stock all of 
its capital had been lost—its liabilities irrespective of its capital stock and 
alleged surplus exceeding its assets—and it was earning no dividends upon 
its capital; 

That said pretended increase of stock was never of any value or validity 
whatever; that only about two-thirds of the increased stock was ever paid; 
that the officers of the bank made false entries in its books and records for 
the purpose of showing an apparent surplus, and declaring a dividend to 
themselves therefrom, turning the dividends into the bank in pretended pay- 
ment for a large part of the increased stock; 

That the whole transaction was a sham for the purpose of bolstering up 
an insolvent institution by obtaining large sums of money from the subscrib- 
ers for the increased stock, and for the further purpose of ‘‘ watering” its 
capital stock and permitting its officers to appropriate to themselves, without 
paying anything therefor, a large part of such pretended increase, of all of 
which defendant had no knowledge whatever until long after the bank had 
closed its doors on May 4, 1894, nor had defendant any information whatever 
that could in any way have created a suspicion thereof; 

That the books and records of the bank during all the time after October 
25, 1890, had shown, and it had been made by them to appear, that all of the 
pretended increase of capital was paid in; and that from a time prior to the 
last-named date until the bank closed, its books and records were systemati- 
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cally, skillfully and cunningly falsified by its officers, and so kept that the 
defendant could not by the utmost diligence have ascertained the true con- 
dition of the bank; and, 

That as soon as he discovered that the increased stock was not fully paid 
in, defendant disclaimed and denied that he was or ever had been a stock- 
holder of the bank. 

Such being the case made by the pleadings, we are to inquire whether 
there was error in giving judgment against the defendant. 

By sec. 5151 of the Revised Statutes, ‘‘ the shareholders of every National 
banking association shall be held individually responsible, equally and rata- 
bly, and not one for another, for all contracts, debts and engagements of 
such association, to the extent of the amount of their stock therein, at the 
par value thereof, in addition to the amount invested in such shares.”’ 

Within the meaning of that section, was the defendant, in view of the 
facts stated in the pleadings, to be deemed a shareholder of the bank when it 
suspended and was put into the hands of a Receiver? 

The defendant admits in his answer that he held, and for three years and 
more previous to that date had held, a certificate for fifty shares of the bank’s 
stock, and exercised the rights of ashareholder by receiving dividends for the 
years 1891 and 1892, aggregating eighteen per cent. of the par value of the 
stock standing in his name on the books of the association. He thus enjoyed 
the privileges of a shareholder. 

The defendant, however, contends that although he may have exercised 
the rights of a shareholder in holding a certificate of shares and in receiving 
and retaining dividends, he was not a shareholder within the meaning of sec. 
5151 so as to become individually liable, to the extent prescribed by that sec- 
tion, for the contracts, debts and engagements of the bank. 

That position is supposed to be justified by sec. 5142 of the Revised Stat- 
utes declaring that ‘‘any association formed under this title may, by its 
articles of association, provide for an increase of its capital from time to time, 
as may be deemed expedient, subject to the limitations of this title. But the 
maximum of such increase to be provided in the articles of association shall 
be determined by the Comptroller of the Currency; and no increase of capi- 
tal shall be valid until the whole amount of such increase is paid in, and 
notice thereof has been transmitted to the Comptroller of the Currency, and 
his certificate obtained specifying the amount of such increase of capital 
stock, with his approval thereof, and that it has been duly paid in as part of 
the capital of such association.’”’ That section was modified, in some respects, 
by the act of May 1, 1886, chap. 73, which provided that any National bank- 
ing association may, with the approval of the Comptroller of the Currency, 
by the vote of shareholders owning two-thirds of the stock of such associa- 
tion, increase its capital stock, in accordance with existing laws, to any sum 
approved by the said Comptroller, notwithstanding the limit fixed in its 
original articles of association and determined by said Comptroller; and no 
increase of the capital stock of any national banking association either 
within or beyond the limit fixed in its original articles of association shall be 
made except in the manner herein provided.” Under this last statute the 
bank proceeded when by the vote of two-thirds of its shareholders it deter- 
mined to increase its stock by $150,000. (24 Stat. at L. 18, see. 1.) 

The defendant lays great stress on the words in sec. 5142, ‘‘no increase of 
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capital shall be valid until the whole amount of such increase is paid in,” and 
until the Comptroller shall certify that the amount of the proposed increase 
‘*has been duly paid in as part of the capital of such association.”’ But does 
it follow that one who claimed to be a shareholder in respect of an increase 
of the bank’s capital, and who was recognized as such by the bank, particu- 
larly if he held a formal certificate stating that he was a shareholder, can 
escape liability, under sec. 5151, by simply proving, after the bank has sus- 
pended and has been placed into the hands of a Receiver, that the whole 
amount of the proposed increase was not in fact ‘‘ paid in” as required by 
sec. 5142, although the contrary was certified by the Comptroller upon the 
bank’s report to that officer? We think not. 

The literal construction insisted upon by the defendant might produce 
results which we cannot suppose were ever contemplated by Congress. Refer- 
ring to that construction the Court below well said: ‘‘If this contention is 
well founded, then, as already said, it follows that if all the shares but one 
had been subscribed and paid for, nevertheless the holders of the certificates 
for the full-paid shares could not be heard to assert that they were the own- 
ers of valid shares, which would be a most unjust result. If this is the true 
meaning of the statute, it is made possible for parties in control of a National 
bank, with the approval of the Comptroller, to authorize the increase of the 
capital stock, to obtain subscription and payment in full for all the shares 
but one or two and then, if that be desirable, to deny to the holders of these 
full-paid certificates any participation in the control of the bank, or, in case 
the bank becomes insolvent, to shield these holders of certificates from lia- 
bility to creditors. Certainly a construction of the statute having such results 
should not be adopted unless the statute as a whole imperatively demands it.” 

The primary object of the provision that ‘‘no increase of capital shall be 
valid until the whole amount of such increase is paid in” was to prevent the 
‘* watering” of stock, that is, prevent banking business being done upon the 
basis of an increased capital which did not in fact exist. If this prohibition 
be disregarded by a National bank, the conduct of its business could no doubt 
be controlled by the representatives of the Government so far as might be 
necessary to compel obedience to the law. (Rev. Stat. sec. 5205.) 

But the statute does not, in terms, make void a subscription or certificate 
of stock based upon increased capital stock actually paid in, simply because 
the whole amount of any proposed or authorized increase has not in fact been 
paid intothe bank. Certainly, the statute should not be so applied in behalf 
of a person sought to be made liable as a shareholder, when, as in the present 
case, he held, at the time the bank suspended and was put into the hands of 
a Receiver, a certificate of the shares subscribed for by him; enjoyed by 
receiving and retaining dividends, the rights of a shareholder; and appeared 
as a shareholder upon the books of the bank which were open to inspection, 
as of right, by creditors. (Rev. Stat. sec. 5210.) 

As between the bank and the defendant, the latter having paid the amount 
of his subscription for shares in the proposed increase of capital, was entitled 
to all the rights of a shareholder, and therefore, as between himself and cred- 
itors of the bank, became a shareholder to the extent of the stock subscribed 
and paid for by him. That the bank, after obtaining authority to increase 
its capital, issued certificates of stock without the knowledge or approval of 
the Comptroller and proceeded to do business upon the basis of such increase 
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before the whole amount of the proposed increase of capital had been paid in, 
was a matter between it and the Government under whose laws it was organ- 
ized, and did not render void subscriptions or certificates of stock based upon 
capital actually paid in, nor have the effect to relieve a shareholder, who 
became such by paying into the bank the amount subscribed by him, from 
the individual liability imposed by sec. 5151. 

In Union Nat. Bank vs. Matthews, 98 U. S. 621, 629, 25 L. ed. 188, 190, it 
appeared that a National bank had made a loan of money, the repayment of 
which by the borrower was in part secured by a deed of trust on real estate. 
The borrower insisted that the taking of the deel of trust as security was in 
violation of the act of Congress. This court conceded that the statute by 
clear implication forbade a National bank from making a loan on real estate 
security, but held that the violation of the statute by the bank was a matter 
of which the borrower could not complain, saying: ‘‘We cannot believe it 
was meant that stockholders, and perhaps depositors and other creditors, 
should be punished and the borrower rewarded, by giving success to this 
defense whenever the offensive fact shall occur. The impending danger of a 
judgment of ouster and dissolution was, we think, the check, and none other, 
contemplated by Congress. That has been always the punisliment prescribed 
for the wanton violation of a charter, and it may be made to follow whenever 
the proper public authority shall see fit to invoke its application. A private 
person cannot, directly or indirectly, usurp this function of the Government.”’ 
The doctrine of the Matthews Case has been often reaffirmed. (Whitney vs. 
Wyman, 101 U. 8S. 392, 397, 25 L. ed. 1050, 1052; Jones vs. New York Guar- 
anty & Indemnity Co. 101 U. 8. 622, 628, 25 L. ed. 1030, 1035; Fritts vs. 
Palmer, 1382 U. S. 282, 291, 33 L. ed. 317, 320, 10 Sup. Ct. Rep. 93; Logan 
County Nat. Bank vs. Townsend, 139 U. 8. 67, 76, 35 L. ed. 107, 111, 11 Sup. 
Ct. Rep. 496; Thompson vs. St. Nicholas Nat. Bank, 146 U. 8. 240, 251, 36 L. 
ed. 956, 961, 138 Sup. Ct. Rep. 66.) 

By see. 5201 of the Revised Statutes it is provided that ‘‘no association 
shall make any loan or discount on the security of the shares of its own cap- 
ital stock, nor be the purchaser or holder of any such shares, unless such 
security or purchase shall be necessary to prevent loss upon a debt previously 
contracted in good faith; and stock so purchased or acquired shall, within 
six months from the time of its purchase, be sold or disposed of at public or 
private sale; or, in default thereof, a Receiver may be appointed to close up 
the business of the association.” ‘‘ While this section,” this Court said in 
First Nat. Bank vs, Stewart, 107 U. 8S. 676, 677, 27 L. ed. 592, 2 Sup. Ct. Rep. 
778, 779, ‘‘in terms prohibits a banking association from making a loan upon 
the security of shares of its own stock, it imposes no penalty, either upon the 
bank or borrower, if a loan upon such security be made. If, therefore, the 
prohibition can be urged against the validity of the transaction by anyone 
except the Government, it can only be done before the contract is executed, 
while the security is still subsisting in the hands of the bank. It can, then, 
if at all, be invoked to restrain or defeat the enforcement of the security. 
When the contract has been executed, the security sold, and the proceeds 
applied to the payment of the debt, the courts will not interfere with the 
matter. Both bank and borrower are in such case equally the subjects of 
legal censure, and they will be left by the courts where they have placed 
themselves.’ | 
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These principles are, in our judgment, applicable to the case before us. 
The defendant alleged that he subscribed for the fifty shares of the pro- 
posed increase of the bank’s capital and deposited in the bank the amount 
necessary to pay for the stock, upon an understanding with the bank that the 
amount so deposited should be applied in payment of his subscription when 
all of the proposed increase of capital had been subscribed for and paid in, so 
that shares based upon such increase could be legally issued. But this does 
not present the whole case. The defendant, having paid in the amount sub- 
scribed, subsequently accepted a certificate for the shares subscribed for by 
him, knowing, as he must be conclusively presumed to have known, that the 
money paid in by him was the basis of such certificate. He assumed the 
position, and claimed and exercised the rights, of a shareholder. He drew 
money from the bank as dividends upon his stock. | 

No understanding which the defendant may have had with the officers of 
the bank prior to his completed subscription of stock could, under the cir- 
cumstances disclosed, relieve him of the liability attaching to him as a share- 
holder, after he had, in the most unequivocal manner, claimed and was ac- 
corded by the bank the rights of a shareholder. It may be—although upon 
this question we express no opinion—that the defendant, by proper proceed- 
ings instituted in good faith and in due time before the suspension of the 
bank, could have had his subscription cancelled upon the ground that the 
whole amount of the proposed increase of capital had not in fact been paid 
in, although according to the pleadings the contrary was certified by the 
Comptroller. But immediately upon the failure of the bank the rights 
of creditors attached under sec. 5151, and a shareholder who was such when 
the failure occurred could not escape the individual liability prescribed by 
that section upon the ground that the bank had issued to him a certificate of 
stock before, strictly speaking, it had authority to do so. We concur with 
the Circuit Court of Appeals in holding that under sec. 5142, as modified by 
the act of May 1, 1886, each subscription for portions of increased capital 
‘‘when paid up in full becomes valid and binding until the maximum is 
reached, and the statute does not incorporate into such subscriptions a con- 
dition that the subscriber paying his subscription in full can not become a 
holder of valid stock unless the maximum amount of the proposed increase 
is subscribed and paid for.” If this be a sound view, as we think it is, it fol- 
lows that one holding stock in a National bank which is so far valid as to 
entitle him to enjoy, and who is accorded the right to enjoy, the privileges of 
a shareholder as against the bank, is a shareholder upon whom assessments 
may be made in conformity with sec. 5151. 

The present suit is primarily in the interest of creditors of the bank. It 
is based upon a statute designed not only for their protection, but to give 
confidence to all dealing with National banks in respect of their contracts, 
debts and engagements, as well as to stockholders generally. If the subscri- 
ber became a shareholder in consequence of frauds practised upon him by 
others, whether they be officers of the bank or officers of the Government, he 
must look to them for such redress as the law authorizes, and is estopped, as 
against creditors, to deny that he is a shareholder, within the meaning of sec. 
5151, if, at the time the rights of creditors accrued, he occupied and was ac- 
corded the rights appertaining to that position. 

Although this question has not arisen in any former case in the precise 





















BANKING LAW. 837 
form in which it is here presented, the views we have expressed are in line 
with former adjudications. 

[The Court then examined the cases of Aspinwall vs. Butler, 133 U. 8. 
596, 607; Pacific Bank vs. Eaton, 141 U.S. 227; Thayer vs. Butler, 141 U.S. 
234: First National Bank vs. Hawkins, 174 U. 8S. 364, and California Nat. 
Bank vs. Kennedy, 167 U. S. 362. ] 


— 





CASHIER—RELEASE OF LIENS—SET-OFF. 
Supreme Court of Rhode Island, April 3, 1901. 
ELLIS, et al. vs. FIRST NATIONAL BANK OF WOONSOCKET. 


The Cashier of a bank has noauthority as such to release or surrender a lien which the bank 
has upon the deposit of a customer. 

Where the Cashier is an officer of another corporation, and an indorser upon notes of such 
corporation held by the bank, he has no power to bind the bank by an agreement to 
transfer the deposit of such corporation into the name of its assignee, where this will 
defeat a lien of the bank upon such deposit for the amount of the notes. 

Under the laws of Rhode Island a bank has no lien upon the deposit of a customer for the 
amount of an unmatured note of the depositor held by the bank, even though the maker 
is insolvent. 





ROGERS, J.: This is a petition by the plaintiffs for a new trial of an action 
of assumpsit for a bank deposit in a jury trial waived case. 

On February 10, 1899, the plaintiffs accepted the positions of assignees 
under a deed of assignment made February 6, 1899, by the American Worsted 
Company, a Rhode Island corporation, for the benefit of its creditors, the said 
assignor having become insolvent. 

On said February 10, 1899, there was on deposit in the defendant bank in the 
name and to the credit of said American Worsted Company the sum of $28,- 
213.19, and at that same time the defendant bank was the holder and owner 
in its own right of three promissory notes made by said American Worsted 
Company, duly signed in its name by R. G. Randall, its treasurer, payable to 
the order of R. G. Randall, and by him indorsed. The first of said notes was 
for $2,500, dated June 27, 1893, payable six months after date, and interest 
thereon had been paid up to December 20, 1898; the second was for $3,700, 
dated June 30, 1898, payable six months after date; and the third was for 
$2,500, dated September 5, 1898, and was also payable six months after date. 

On said February 10, 1899, the plaintiffs, after having accepted said deed 
of assignment, and having deposited said deed for record, proceeded to the 
defendant bank and interviewed the Cashier thereof, informing him that they 
had accepted the trust, and that John W. Ellis, one of their number, was 
authorized to draw checks in their names. They obtained from him a state- 
ment of the amount of the deposit in the bank to the credit of the American 
Worsted Company, and the Cashier agreed to honor the checks drawn by Mr. 
Ellis, and directed the Assistant Cashier and the clerks, to honor Mr. Ellis’ 
checks. 

There is some contradiction in the testimony, some of the witnesses swear- 
ing that the Cashier said that the bank would transfer the account to the 
assignees, and that it would be unnecessary to draw a check in the name of 
the company and redeposit it in the name of the assignees. The Cashier 
denies this, but admits that he did agree to honor Mr. Ellis’ checks, and did 
notify his assistant and the clerks to honorthem. At said interview no refer- 




















838 THE BANKERS’ MAGAZINE. 






ence was made to the promissory notes above referred to, nor to any lien or 
claim for lien on the deposit. The justice presiding at the trial of the case 
found as a fact, from the evidence, that the Cashier did agree to transfer the 
account to the assignees. 

On said February 10, 1899, the assignees made a deposit in said defendant 
bank upon a deposit ticket made out in their names as assignees, and the 
clerk of the bank receiving the deposit gave them a pass-book with the balance 
to the credit of the American Worsted Company as the first credit, and with 
the assignees’ deposit of that day as the second credit, thereon; and there- 
after, from time to time, several deposits made by the assignees were entered 
by the bank officials on that pass-book. In said book, when issued by the 
clerk of the bank, the place for the depositor’s name was left blank, it being 
understood that the clerk of the assignees should stamp in the name with a 
rubber stamp, and the assignees’ names were stamped in when the assignees’ 
clerk returned to his office; but the bank clerk swore that the name to have 
been stamped in was that of the American Worsted Company, and not those 
of the assignees. Both the Cashier and the Assistant Cashier of the bank 
denied all knowledge of such a pass-book ever having been issued by the clerk, 
and swore that they never authorized any such issue. 

The American Worsted Company’s account was not changed on the books 
of the defendant bank, but on March 2, 1899, by direction of the Assistant 
Cashier, an account starting with an overdraft was opened with the assignees 
on the bank’s books, and, four days later (March 6), that assignees’ account 
was changed back again to the American Worsted Company’s account, which 
during all this time had a large balance to its credit. On March 10, 1899, two 
days after the maturity of the last note held by the defendant bank, the assig- 
nees drew a check for the whole amount standing to the credit of the Ameri- 
can Worsted Company on the books of the bank, but to their own credit on 
said pass-book, and payment was refused. Subsequently, on June 23, 1899, 
the bank allowed the sum of $17,123.70 to be drawn from that account by the 
assignees, leaving still standing on the bank’s books to the credit of the said 
company $8,754.41, that being the amount of the three aforesaid notes, with 
interest, and which amount the bank claimed by way of set-off against said 
notes. 

Is the bank entitled to hold, as against said assignees, all or any of said 
last-named balance? The situation in brief seems to have been as follows: 
Mr. Randall was treasurer of the American Worsted Company, was also 
Cashier of the defendant bank, and individually was indorser upon the notes 
signed by him as treasurer, which were discounted by the bank of which he 
was Cashier, and where his treasurer’s bank account was kept. He knew the 
maker was insolvent, for he, as treasurer, had in its name just executed a 
deed of assignment for the benefit of its creditors to the plaintiffs. He knew 
that two of said notes were past due, and that the other would become due 
in about a month, to wit, on March 8, for he had signed the notes for the 
maker, had indorsed them as an individual, and then held the manual posses- 
sion of them as Cashier of the defendant bank. He knew that the bank of 
which he was Cashier was entitled to a lien upon the very ample deposit of 
the American Worsted Company to secure all notes made by said company 
that were past due. 

As indorser, one would suppose his interest would be best subserved by 
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the bank’s keeping the American Worsted Company’s deposit in such name 
and condition as would enable the bank to get its full pay out of the maker’s 
funds by way of set-off, so that he would not be called on as indorser. It may 
be, however, that he thought that, if the bank gave up its right to a lien on 
the deposit of the maker of the note, that would release the indorser. 

When one was acting in so many diverse capacities, it is difficult to say 
which interest and what considerations might have affected him most; and 
the question certainly becomes very pertinent, how far he could act as the 
representative of one interest to its detriment in connection with the affairs 
of his other interest. ‘‘The general control and government of all the affairs 
and transactions of the bank,” says Morse in his work on Banks and Banking 
(volume I, sec. 116), ‘‘rest with the board of directors. * * * Organic 
banking laws and charters customarily confer upon the board the general 
power to conduct and manage the corporate business. But this language is 
practically only a recognition of the functions which the board would be 
entitled and called upon to exercise by the rules of the common law, and does 
not operate to enlarge those functions, or to designate them with any greater 
particularity. Neither can the duty thus conferred be construed as a requisi- 
tion upon the directors to undertake the performance, in person, of all the 
acts called for by the daily routine of the business of the bank. * * * 
Though it has been said that powers of a public character given by the Legis- 
lature to any body of individuals can never be sub-delegated by the recipients, 
yet this doctrine has never been allowed to prohibit bank directors from 
appointing agents and endowing them with sufficient powers for executing 
the resolutions of the board, and carrying on, without specific authority in 
each individual case, the ordinary transactions of daily business.” 

The general authority of the Cashier of a bank is thus given by the United 
States Supreme Court, speaking by Swayne, J., in Merchants’ Nat. Bank vs. 
State Nat. Bank (10 Wall. 604, 649): ‘‘It is his duty to receive all the funds 
which come into the bank, and to enter them upon its books. The authority 
to receive implies and carries with it authority to give certificates of deposit 
and other proper vouchers. Wherethe money is in the bank, he has the same 
authority to certify a check to be good, charge the amount to the drawer, 
appropriate it to the payment of the check, and make the proper entry on the 
books of the bank. This he is authorized to do virtute officitt. The power is 
inherent in the office. The Cashier is the executive officer, through whom 
the whole financial operations of the bank are conducted. He receives and 
pays out its moneys, collects and pays its debts, and receives and transfers its 
commercial securities. Tellers and other subordinate officers may be appointed, 
but they are under his direction—as it were, the arms by which designated 
portions of his various functions are discharged.” Says the Court in Bank 
vs. Kohner, 58 How. Prac. 267, 270: ‘‘It appears to be conceded by all writ- 
ers on this important subject of banks and banking that a Cashier is the 
business officer of a bank, not only in the sense of one who transacts, and not 
of one who regulates or controls its affairs. His duty has reference to daily 
routine business, and not to matters involving discretionary authority, which 
belongs, unless delegated, to the board of directors. As has been quaintly 
said, ‘They are the mind, and he is the hands, of the corporation.’ Another 
likens the directors to the judges, and the Cashier to the clerk of a court. 
The former adjudicate and direct; the latter executes their mandate. Such an 
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officer, publiely acknowledged as such, is invested with such power as judicial 
sanction or banking usages have recognized and acknowledged as belonging 
to the office he holds, and it is for the court to decide whether or not any 
particular duty is within his authority.” ‘‘ Cashiers of a bank are held out 
to the public,” says the United States Supreme Court, speaking by Clifford, 
J., in Case vs. Bank (100 U. S. 446, 454), ‘‘ as having authority to act accord- 
ing to the general usage, practice and course of business conducted by such 
institutions; and their acts, within the scope of such usage, practice and 
course of business, will in general bind the bank in favor of third persons 
‘possessing no other knowledge.’ (Minor vs. Bank, 1 Pet. 46). * * * Such 
an officer is virtute officit intrusted with the notes, securities and other funds 
of the bank, and is held out to the world by the bank as its general agent for 
the transaction of its affairs, within the scope of authority, evidenced by such 
usage, practice and course of business.” 

In Olney vs. Chadsey (7 R. I. 224), the supreme court of this State, speak- 
ing through Ames, C. J., said: ‘*‘The President of a bank in Rhode Island 
has no authority, as such, to surrender or release the claims of the bank 
against any one, and, if he possesses such authority, it is not virtute officii, 
but must be derived, as the jury were instructed, from the board of directors, 
by their vote, or from their assent, express or implied.” In that case the 
President was also the manager of the bank, but we see no reason why the 
above statement is not equally applicable to a Cashier, who is also the mana- 
ger, or executive officer, of a bank. 

The authorities conclusively show that, under ordinary circumstances, the 
Cashier of a bank is authorized to allow a bank balance to be drawn out. He 
can, of course, receive deposits, and the deposit slips or tickets accompanying 
the deposit show on what account such deposits are received, and how they 
are to be credited. In this case all deposits after the first one (with a single 
exception, where a deposit ticket of the American Worsted Company was used 
by mistake), were made by the plaintiffs in the defendant bank upon a ticket 
in their names as assignees, and were entered in a pass-book issued by the 
bank’s clerk, though such entry, it is declared, was without the knowledge of 
the Cashier. The Cashier knew, however, that deposits were so made on 
deposit tickets, or he should have known, as he had abundant opportunity of 
knowing. He swore that he authorized the assignees to draw from the 
account of the American Worsted Company in their names, and the finding 
of the trial justice was that the Cashier had agreed to the transfer of the 
whole account to the assignees’ names, so that such action by the Cashier, 
together with the possession of a pass-book in their names which appeared to 
have been duly issued, undoubtedly led them to believe that the account 
stood on the books of the bank just as it stood on the pass-book. 

There is no question that the account was not transferred from the name 
of the American Worsted Company to the names of the assignees by check, 
though the finding of the trial justice establishes the fact that the Cashier 
did agree to transfer the account, which finding of fact was correct, we think, 
from the weight of the evidence; and, as said by the Supreme Court of Indiana 
in McEwen vs. Davis, 39 Ind. 109, 112: ‘‘The banks may pay the money 
upon an oral order, or transfer it from one account to another, and such oral 
order will be a sufficient authority and justification for so doing.” (See, also, 
Neff vs. Bank, 89 Mo. 581.) 
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We have already referred to the equivocal position of Randall in this 
matter. Let us briefly scam the position of the assignees. The plaintiffs, as 
assignees of the American Worsted Company, Knew, of course, that Randall 
was the treasurer of the insolvent company, for it held an assignment just 
executed by him as such. They knew also that he was the Cashier of the 
defendant bank. They must have known, as it seems to us, for they had 
ample opportunity to know, that the bank held the assignor’s notes indorsed 
by Randall. 

We say must have known, for they had possession of the assignor’s books, 
and the evidence discloses that the former clerk of the assignor became their 
clerk, the assignor’s treasurer was on friendly terms with them, and, naturally, 
if they did not already actually know what of the assignor’s paper was held 
by the bank, they, as business men, would have inquired, when seeking to 
take possession of the assigned property that properly belonged to them; and 
they knew that, as to any paper made by the assignor that was due, the bank 
would be entitled to a lien pro tanto on its bank deposit to secure the same, 
for, of the three assignees present at the defendant’s bank on February 10, 
1899, one was a trained lawyer, and then, too, they took with them another 
well-known lawyer as their legal adviser. The assignees took only what the 
assignor could have taken, and, if it was necessary to bring suit to reduce the 
bank deposit to their own possession, they must have brought suit in the name 
of the American Worsted Company. Knowing all these things, as they must 
have known them, they also must have known that Randall, being treasurer 
of the American Worsted Company and an indorser on its paper, was not a 
proper person to represent the bank in dealing with that company’s deposit. 

For a Cashier, representing the interests of the bank, to surrender, or 
agree to surrender, the deposit of a maker of overdue paper known to be 
insolvent, would have been an astonishing act for a disinterested Cashier to 
perform; but such an act for a Cashier with the environments of this one to 
be guilty of rouses a strong suspicion that his other interests outweighed in 
his mind the interests of the bank, that he was in duty bound to look out for, 
if assuming to be then acting for the bank. It was his duty, as Cashier, to 
protect the claim of the bank. If he, as treasurer, had drawn a check for 
more money than he was entitled to demand, and, as Cashier, had paid it, 
knowing that it was drawn for a larger sum than the bank was under legal 
obligation to pay, the transaction would have been a fraud of the plainest 
kind, and the money could have been recovered from any one who took it 
with notice of the fraud; and yet Randall’s action in allowing so much of the 
assignor’s deposit as the bank could properly claim a lien upon to be drawn 
out, would be just as injurious to the bank. However it might have been as 
to the note not then due, yet as to the two notes then overdue the assignees 
would be in no worse position than they were before, if they do not recover 
the amount of those two overdue notes, for they have been guilty of no 
breach of duty as to the assigned estate, and they will suffer no loss by not 
getting what they had no right to expect to get. A Cashier, according to the 
authorities, has no right to surrender security without the direction of the 
board of directors; and though, technically, paying checks on a bank deposit 
may not be surrendering security, as giving up the possession of bonds or 
other collateral security or releasing indorsers would be, yet the result is the 
same when the depositor has become so notoriously insolvent as to have made 
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an assignment for the benefit of its creditors, and its assignees apply for the 
whole of the deposit for the very purpose of thwarting claims for liens, and 
of removing the administration of the whole estate from the hands of the 


assignor. . 
As said by the Supreme Court of the United States, through Clifford, J., 
in Case vs. Bank, supra: ‘‘ Authorities to show that the acts of a Cashier or 


other officer of a bank, within the scope of the general usage, practice, and 
course of business of banking institutions, are binding on the corporation in 
favor of third persons transacting business with it, are quite numerous, pro- 
vided it appears that the persons dealing with the officer did not know at the 
time that he was transcending his authority. (Lloyd vs. Bank, 15 Pa. 172; 
Bank vs. Warren, 7 Hill, 91; Bank vs. Steward, 37 Me. 519, 522.’’) 

Whatever the relative weight of the argument as to whether, under ordi- 
nary circumstances, turning the deposit in question over to the assignees 
would not be technically a surrender of security, yet in the extraordinary cir- 
cumstances of this case we think the assignees, with their knowledge, must 
be held to have known that Randall was transcending his authority, and 
hence they were not justified in dealing with them as Cashier, but should have 
resorted to the directors, who, it appears by the existence of this suit, repudiate 
any action of their Cashier tending to release the deposit from claim of lien. 

We do not think the plaintiffs are entitled to recover as to so much of said 
bank deposit as is required to pay the notes of the American Worsted Com- 
pany held by the defendant bank that were overdue on said February 10, 1899. 
We think, however, the case was different as to the note not then due. It 
was the plain duty of the Cashier, as it would have been of the directors of 
the bank, to have allowed the transfer of the deposit so far as said note not 
due on or before February 10, 1899, was concerned, for the bank then had no 
claim for lien on the deposit for that note, and could not have pleaded that 
note as a set-off, for Gen. Laws, c. 239 sec. 11, provides that the demand a 
defendant may set off must be one ‘‘ which existed at the time of the com- 
mencement of the action and then belonged to the defendant in his own right 
and for which he might maintain a suit in his own name.” (See, also, Night- 
ingale vs. Chafee, 11 R. I. 609, 620.) 

It was the duty of the plaintiffs, as assignees, under the deed of assign- 
ment, to reduce the assets of the assigned estate into possession, and the way 
to do it as to this deposit was either to withdraw the deposit from the defend- 
ant bank, or else to have it transferred out of the name of the assignor and 
into their own names, so as to have prevented the accruing of liens upon it. 
(Tobey vs. Bank, 9 R. I. 236, 239.) | 

The action of the Cashier in leading them to believe, until after the matu- 
rity of the third note, that said deposit had been transferred to their names, 
prevented their suing the bank for it when it had nolien upon the deposit for 
the amount of that note, whereby the assignees, or the creditors of the estate 
they represented, suffered loss. 

While we think that the wrongful act of the Cashier should not be allowed 
to inure to the injury of the bank in regard to overdue notes, we also think 
that the bank should not be allowed to reap any advantage by their repudia- 
tion of the conduct of their Cashier so far as such conduct was proper and did 
not militate against the bank’s interests, and which repudiation would inure 
to the detriment of the plaintiffs as assignees. If the directors themselves, on 
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February 10, 1899, had refused to transfer the deposit so far as the unmatured 
note was concerned, the bank could have been compelled to pay said deposit, 
pro tanto, by a suit brought against it in the name of the American Worsted 
Company, and what it would have been the plain duty of the directors to 
have done in regard to said deposit cannot be repudiated now because done 
by the Cashier, his action as toso much of said deposit not being in dereliction 
of his duty. 

In our opinion, the plaintiffs are entitled to recover a sum equal to the 
amount of the note made by the plaintiffs’ assignor and held by the defendant 
bank on February 10, 1899, but which had not then matured, with interest 
thereon from said last-mentioned date. 

Judgment for the plaintiffs for $2,817.09, with costs. 





FORGED CHECKS—KNOWLEDGE OF DEPOSITOR—FAILURE TO NOTIFY 
BANE. 


Appellate Court of Indiana, April 28, 1901. 
NEAL vs. FIRST NATIONAL BANK OF LEBANON, IND. 


‘Where a husband learns that his wife has forged his signature to checks which have been 
paid, and he examines the checks and pass-book, but fails to notify the bank, he cannot 
dispute the validity of other checks afterwards forged in the same way. 





This was an action to recover the amount of an alleged balance with the 
defendant. The sum in dispute was the amount the bank had paid out on 
checks forged by the plaintiff's wife. The court found that it had been the 
practice for more than a year for plaintiff's wife to write all his checks; that 
during this period several checks had been drawn by her without his authority 
and paid by the bank, and that these vouchers had been returned by the bank 
to the plaintiff with the statement of his account, and had come to the 
knowledge of the plaintiff. The checks which caused the dispute were drawn 
by the wife subsequent to this time. 

HENLEY, C. J.: The relation and relative obligations which arise between 
a bank and its depositing customers are, in general, simply those of debtor 
and creditor. The deposits are regarded as loans tothe bank without interest, 
and the money goes into the general fund, and is used by the bank for its own 
benefit in its usual financial operations. The bank thus gets the benefit of 
the loan of the depositor’s money, and as a compensation to the depositor 
there is an implied obligation on the part of the bank to honor and pay on 
presentation the checks and drafts of the customer until his deposit is 
exhausted. The deposit creates a debt which is discharged pro tanto by the 
payment of the depositor’s checks. (See Boyden vs. Bank, 65 N. C. 13; 
Himstedt vs. Bank, 46 Ark. 537; Perley vs. Muskegon Co. 32 Mich. 132; 
McLain vs. Wallace, 103 Ind. 562, 5 N. E. 911.) 

The rule of law that a bank is presumed to know the signatures of its 
depositors, and that it pays forged checks at its peril, is too well settled to 
need the citation of authorities to sustain it. But, if the depositor’s attention 
is called to the forgery, and he fails to complain, and acquiesces in the action 
of the bank, he, to all intents and purposes, makes the forger his agent, and 
relieves the bank from liability as to all amounts paid out after the attention 
of the depositor had been called to the action of the bank. The reason of 
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this rule is that the depositor owes some duty as such to the bank. If his 
laches or negligence is the cause of the bank paying out of his account, which 
it would not have paid had it been in possession of the facts known to him, 
and of which he negligently omitted to put it in possession, the loss then must 
fall upon the depositor. 

Bank vs. Allen, 100 Ala. 476, 14 South. 335, 27 L. R. A. 426, was an action 
against a bank to recover a deposit. The money had been paid out upon 
forged checks signed by the depositor’s clerk. The forgeries covered a period 
of six months. The depositor was furnished each month with a statement of 
his account and all the checks which had been paid returned to him with 
the statement. It was therein held that the bank was only liable to the 
depositor for the payments made before the furnishing of the first monthly 
statement. 

In Bank vs. Morgan, 117 U. S. 96, 6 Sup. Ct. 657, 29 L. Ed. 811, it is held 
that the pass-book of a depositor, balanced at intervals by the bank, and 
returned to him, is only an account stated, and is not conclusive; but that, 
where he omits to examine the charges therein, and canceled checks returned 
as vouchers with the pass-book, and by so doing fails to discover that the 
amounts of a number of checks have been raised by his clerk, to whose care 
he has intrusted his account with the bank, and he is thus enabled to give 
timely notice of the frauds to the bank, he is guilty of such negligence that, 
in an action by him to recover the amounts paid out on altered checks, it is 
error for the court to direct a verdict in his favor. 

Much stronger facts are presented in the case at bar. Here the checks 
and pass-book were examined by appellant, or, at least, the fact that the 
forgeries had been committed were brought to his attention. Yet he wholly 
failed to notify appellee of such facts, and by so doing he in fact acquiesced 
in appellee’s action in paying the checks. 

In Wind vs. Bank, 39 Mo. App. 72, it was held that, where checks of a 
depositor on a bank are paid by the bank on forged indorsement of the payees, 
if the depositor, when his bank book is returned to him, balanced, with the 
canceled checks as vouchers, having knowledge of the circumstances from 
which by reasonable inquiry he could discover the forgeries, fails to exercise 
such reasonable care and inquiry, and the bank thereby suffers loss, or is 
placed in a worse position than if such inquiry had been made, and the facts 
ascertained, and communicated to it within a reasonable time, the depositor 
loses his recourse against the bank. 

In Weinstein vs. Bank, 69 Tex. 38, 6 S. W. 171, it was held in an action 
against a bank to recover money on forged checks, that the instruction was 
not misleading which charged that the bank would be liable unless plaintiff 
had neglected to examine his account and report the forgeries for such a 
length of time as worked an injury to the bank; that the bank was injured if, 
by reason of plaintiff’s negligence, it lost the means of recovering the money, 
which it would have had if notified within a reasonable time; and that if, by 
reason of plaintiff’s delay, the opportunity of protection is lost, plaintiff would 
not be entitled to recover. (See, also, Morse, Banks, Sec. 472.) 

What we have said disposes of the question raised upon the demurrer to 
the answer, and also upon the question raised by the exception to the conclu- 
sion of law stated upon the special finding of facts. 

We find no error. Judgment affirmed. 
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CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





ACTION BY NATIONAL BANK—JURISDICTION. 


A suit in a Federal court by a National bank located in another State wil! 
not lie where declaration fails to show diverse citizenship, and the record 
nowhere supplies the omission, as by Act July 12, 1882, Sec. 4 (22 Stat. 163, 
e. 290), National banks were deprived of the right, by virtue of their National 
eharacter, to sue in the Federal courts. 

Thomas, e¢ al. vs. National Bank of D. O. Mills, 106 Fed. Rep. (U. 8.) 438. 





BANK OFFICERS—DEBTS TO BANK—INSOLVENC Y—SET-OFF. 


Where the Vice-President and attorney of an insolvent bank was indebted 
to it on notes secured by mortgage, he was estopped to set up claims arising 
from a liability accruing against him as surety on an attachment bond, and 
for money which he borrowed on his personal credit and gave to the bank’s 
Cashier, as a set-off against his liability on the debt due the bank; and hence 
he was not entitled to maintain a bill to restrain the Receiver of the bank 
from foreclosing the mortgage. | 

Chapman, et al. vs. Cutrer, 29 So. Rep. (Miss.) 467. 





BANKRUPTCY—PAYMENT TO GENERAL ASSIGNEE THROUGH MISTAKE. 


An insolvent firm made a general assignment, and afterwards, on the same 
day, gave its check to the assignee for the amount to its credit in bank. 
The bank, in ignorance of the assignment, issued its due-bill for the amount, 
payable through the clearing-house, but afterwards, learning the facts, pro- 
posed to stop payment, and it was stipulated that the amount should be 
placed on deposit subject to the bank’s rights, to be thereafter determined. 
The bank held unmatured notes of the firm for an amount in excess of the 
deposit. The firm was subsequently adjudged a bankrupt, and the estate 
came into the hands of its trustee. Held, that as the bank was misled into 
issuing its due-bill on the check of a depositor who no longer had title to the 
fund, it was entitled to a restoration of the money, and to hold the same under 
the bankruptcy act as an offset to the notes of the bankrupt, although it 
would not have been entitled to so hold it as against the assignee under the 
laws of the State, since the assignment was in itself an act of bankruptcy, 
which gave the bank the right to have the estate administered in a court of 
bankruptcy. 

In re Meyer, et al. 107 Fed. Rep. (U. 8.) 86. 





BILLS AND NOTES—BANK CASHIER'S MISREPRESENTATIONS. 


Defendant signed notes payable to a bank for the accommodation of the 
Cashier, and after maturity was told that they were not paid, whereupon he 
executed other notes for similar amounts, intended by him as renewals of the 
prior notes. Held, in an action by the bank on the last notes given, that the 
bank was not chargeable with misrepresentations made by the Cashier, as he 
was acting in his own interests, and adversely to those of the bank. 

State Sav. Bank of Ionia vs. Montgomery, 85 N. W. Rep. (Mich.) 879. 
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CASHIER'S DUTIES—INSOLVENCY OF DEPOSITOR—LIENS AGAINST 
DEPOSITS. 


Plaintiffs were the assignees of a corporation which had a considerable 
deposit with the defendant bank. At the time of the assignment the defend- 
ant held three of the corporation’s notes, which defendant’s Cashier, who was 
treasurer of the corporation, had personally indorsed. On the assignment 
the plaintiffs informed defendant’s Cashier of the same, who agreed to trans- 
fer the deposit account of the corporation to plaintiffs, and to honor the 
checks of one of them. Held, in an action to recover the balance of the 
deposits retained by the bank as payment for the unpaid notes, that the 
defendant’s Cashier was not the proper bank officer with whom the plaintiffs 
should have dealt, because of his interest in the affairs of the corporation, 
and hence the agreement to transfer the deposit, being repudiated by the 
directors, was void. 

Where a bank depositor made an assignment, having at the time a con- 
siderable deposit in the bank, which held three of its notes, two of which had 
matured and had not been paid, the bank could only retain from the deposit 
a sum sufficient to pay the two notes matured at the time of the assignment; 
the unmatured note not being a set-off under Gen. Laws, ec. 239, sec. 11, pro- 
viding that a set-off must be a demand which existed at the time of the com- 
mencement of the action. 

Ellis, et al. vs. First Nat. Bank of Woonsocket, 48 At. Rep. (R. I.) 936. 





CLEARING-HOUSE—NOTES—CUSTOM— VALIDITY. 

In an action by one bank against another to recover the amount of a note 
paid as an alleged conditional payment through a clearing-house, a ruling 
that a custom which fixed the time within business hours when the condi- 
tional payment of a note, made by the note having gone through a clearing- 
house, became absolute, would be invalid, was error. 

In an action by one bank against another to recover the amount of a note 
paid as an alleged conditional payment through the clearing-house, a find- 
ing that a certain clearing-house rule ‘‘ had not been established by a univer- 
sal, uniform, and general custom” was not a finding that no such custom 
existed as a fact; and hence an erroneous instruction in regard to the custom 
constituted reversible error. 

Atlas Nat. Bank vs. National Exch. Bank, 60 N. E. Rep. (Mass.) 121. 





COMPTROLLER OF CURRENCY—POWER TO MAKE SUCCESSIVE ASSESS- 
MENTS. 

The decision of the Comptroller of the Currency that it is necessary to 
collect, and his requisition of a certain percentage of the liability of the share- 
holders of a National bank, in order to pay its debts, is not a decision that a 
larger percentage will not be necessary, and he has plenary power to make 
successive assessments until the full liability of the shareholder is exhausted. 

Deweese vs. Smith, ef al. 106 Fed. Rep. (U. 8.) 438. 





COLLECTIONS—TRUST FUND—EVIDENCE. 


Where a check is sent to a bank for collection, and such bank, after col- 
lection, retains and uses the proceeds of the check in its general business, it 
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will be deemed to be an agent and trustee of the owner of the check, and the 
money so wrongfully retained and used to be a trust fund, which the owner 
may follow and reclaim if it can be identified and the rights of no innocent 
third parties have intervened. Ifthe trust fund has been mingled with other 
assets of the trustee and it appears that such assets have been thereby appre- 
ciably augmented and bettered, a trust will be impressed on such assets, and 
the cestui que trust will be entitled to have the trust fund reclaimed and 
taken out of the assets with which it is mingled. 

Kansas State Bank vs. First State Bank of Marion, et al 64 Pac. Rep. 
(Kan.) 634. 





DEPOSITORS IN’ SAVINGS BANKS—INSOLVENCY—ATTORNEY’S FEES. 


To charge a party with notice of the dishonor of a bill or note because 
notice was given to another person as his agent, it must be shown that it was 
within the scope of the agent’s authority to receive such notice. 

Depositors in Savings banks organized under the laws of this State are 
creditors of the bank, and have the same rights as depositors in other banks. 

Where a party indebted to a bank after it becomes insolvent purchases 
from certain depositors their deposits in the bank, and the amounts of such 
deposits so purchased are by the bank officials entered as credits on the debt 
owing by such party, such payments are invalid, under Sec. 2193, Rev. St., 
and will not be binding on a Receiver subsequently appointed, who sues to 
recover the debt owing by said party. 

Robinson vs. Aird, 29 So. Rep. (Fla.) 633. 





DEPOSIT IN BANK—GIFT—POWER OF .ATTORNEY. 


A gift of money in a bank, on deposit in the donor’s name, may be legally 
executed by the person making such gift, although the credit of the deposit 
is not changed on the books of the bank, but continues in the name of the 
donor, provided, in the absence of fraud, there is some substantial act of the 
donor giving the donee the right to have such money and appropriate it. 

A power of attorney to the donee from the owner of such deposit, giving 
a right to draw the same from the bank in the name of the donor, but with 
a purpose not expressed in the instrument to confer dominion over such 
deposit to the donee, may effectuate such gift and consummate the same, 
under the facts as found in this case. 

Murphy, et al. vs. Bordwell (Lumberman’s Nat. Bank, Garnishee), 85 N. 
W. Rep. (Minn.) 915. 





INSOLVENC Y—STOCKHOLDERS’ LIABILITY—LIMITATION. 

The liability of a stockholder of a National bank to respond to an assess- 
ment on his stock in case of insolvency of the bank is contractual, though 
founded on the National Banking Act (Rev. St. Sec. 5151), making share- 
holders individually liable for all debts of the bank to the extent of the par 
value of their stock therein, since an assent to the liability attached to 
the ownership of bank stock is implied by his voluntary act of acquiring it; 
and if he is a resident of Washington, and the bank is located there, a suit to 
enforce such liability is governed by Ballinger’s Ann. Codes and St. Sec. 4800, 
subd. 3, which provides that an action on a contract or liability, express or 
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implied, which is not in writing, and does not arise out of any written instru- 
ment, may be commenced within three years after the cause of action shall 
have accrued. 

Aldrich vs. MeClaine, 106 Fed. Rep. (U. 8.) 791. 





JOINT DEPOSIT—JOINT PROPERTY OF HUSBAND AND WIFE. 


A husband deposited money in a bank, and took the certificate jointly in 
the names of himself and wife, and stated to the banker that he did so to 
enable the wife to draw the money on his death. He was informed by the 
banker that the latter would pay either husband or wife. The husband gave 
the certificate to the wife to keep, but there was no evidence that he intended 
to part with the title thereto. Held, not sufficient to show a gift to the wife, 
and hence would not prevent one-half of such sum from passing to the 
executor of the husband. 
In re Brown’s Estate, 85 N. W. Rep. (Iowa) 617. 





STOCKHOLDERS’ LIABILITY—LOSS BY RECEIVER—ADDITIONAL 
ASSESSMENT. 

Under the National Banking Act (Rev. St. Sec. 5151), requiring that the 
shareholders of every National bank shall be held individually responsible, 
equally and ratably, and not one for another, for all debts of the bank to the 
extent of the amount of their stock, at the par value thereof, in addition to 
the amount invested in such stock, a stockholder cannot be required to make 
good the failure of another stockholder to pay his assessment; and, where an 
assessment has been made, it must be considered, for the purpose of making 
a second assessment, as if the entire assessment had been paid. 

Where stockholders of a National bank have paid an assessment to a 
Receiver of the bank, the Receiver becomes the trustee of the creditors; and 
any loss he may sustain by investments, in endeavoring to save the debts of 
the bank, cannot be charged to the shareholders, and made the subject of an 
additional assessment. 

Lease vs. Barschall, et al. 106 Fed. Rep. (U. 8.) 762. 





MORTGAGE—RELEASE—ACTS OF DIRECTORS. 

A mortgage to a bank is released, without being delivered up, where the 
directors of the bank pass a resolution releasing it, holding the personal 
security only, to enable the mortgagor to improve the property, and he does 
so and conveys the property, and no claim is made on the mortgage till ten 
years later, and then by the bank’s assignee. 

The act of the directors of a bank in releasing a mortgage by resolution 
may be proved by parol; witness testifying that he did not think this action 
appeared on their records, and there being no evidence that it did so appear. . 

In re Bank of West Superior, 85 N. W. Rep. (Wis.) 501. 





MORTGAGE TO NATIONAL BANK. 


Where security on real estate has heen taken by a National bank on a 
contemporaneous loan, the same may be enforced, notwithstanding the pro- 
visions of the United States statute prohibiting that character of security. 
First Nat. Bank of Sutton vs. Grosshans, et al. 85 N. W. Rep. (Neb.) 542. 
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NATIONAL BANKS—OWNING CORPORATE STOCK. 
As incidental to the power of loaning money on personal security, a 
National bank, in the usual course of business, may accept stock of another 
. corporation as collateral, and by the enforcement of its rights as pledgee 
it may become the owner of the collateral, and subject itself to liability as 
other stockholders. 
Fulton vs. National Bank of Denison, 62 8. W. Rep. (Tex.) 85. 





PAYMENT OF CLAIMS—PRIORITY. 


To entitle a claimant to a priority over other creditors of an insolvent bank 
on the ground that he is a cestui que trust, and not a creditor, as to the pro- 
ceeds of drafts sent by him to the bank for collection, and collected by the 
bank, but not remitted, he must show that such proceeds, in some form, have 
gone into the assets of the bank; and, if he fails to do so, he must share rata- 
bly with other creditors in the distribution of the assets. 

White vs. Commercial and Farmers’ Bank of Rockhill, et al. 38 8S. E. Rep. 
(S. C.) 453. 





RECEIVER’S JUDGMENT FOR ASSESSMENT ON ESTOPPEL AS TO SUBSE- 
QUENT ASSESSMENT. 


A judgment in favor of the Receiver of an insolvent National bank for the 
recovery of an assessment made by the Comptroller upon a shareholder does 
not estop him from maintaining a second action against the same shareholder 
for another assessment which had been made or was not due when the first 


action was commenced. 
Deweese vs. Smith, ef al. 106 Fed. Rep. (U. 8.) 438. 





TERMS OF CONTRACT OF NATIONAL BANKS. 


The contract of the shareholder of a National bank with the bank and its 
creditors regarding its debts is that, to an amount not exceeding the par value 
of his shares of stock, and not exceeding his equal and ratable proportion, he 
will pay, at such times and in such amounts as the Comptroller of the Cur- 
rency shall demand, the debts and obligations of his bank. 

Deweese vs. Smith, et al. 106 Fed. Rep. (U. 8.) 438. 





USURY BY NATIONAL BANK—LIMITATION OF ACTIONS. 


The inclusion of usurious interest as principal in notes given to a National 
banking association does not constitute a payment of the interest within the 
meaning of U. S. Rev. Stat. Sec. 5196, 5198, so as to start the running of the 
statute against a right of action to recover twice the amount of the interest 
paid; but ‘‘the usurious transaction” from the date of which the statute 
begins to run is the time when the usurious interest is actually paid. 

National Bank of Daingerfield, PIff. in Err., vs. G. W. Ragland, 21 Sup. 
Ct. Rep. (U. S.) 536. 
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THE BANKERS’ MAGAZINE. 


DECISIONS OF CANADIAN COURTS AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister.] 





SECURITY FOR GOODS—SOLE BOND OF CHARTERED BANK. 
ONTARIO BANK vs. MERCHANTS’ BANK OF HALIFAX (Ontario Law Reports, Vol. 1, 235). 


STATEMENT OF Facts: The Merchants’ Bank of Halifax (now the Royal 
Bank of Canada) obtained a judgment in the High Court of Justice against 
the Ottawa Cold Storage and Freezing Company, and seized certain goods 
under execution, which were afterwards claimed by the Ontario Bank. Upon 
the application of the sheriff, an interpleader order was made by a local judge 
at Ottawa directing the trial of an issue in the High Court of Justice between 
the Ontario Bank and the Merchants’ Bank of Halifax, and providing that 
the goods should be retained by the Ontario Bank upon their giving security 
therefor to the satisfaction of the deputy clerk of the Crown at Ottawa. The 
Ontario Bank filed its own bond as security, and the deputy clerk approved 
of it. The Merchants’ Bank of Halifax applied to the local judge to disallow 
the bond, but he also approved of it, at least so far as to hold that there was 
no necessity for sureties on it. 

The appeal was heard by Sir John Boyd, Chancellor, at the Ottawa 
Weekly Court, March 8, 1901. " 

DEcIsIon: The usual interpleader order was made requiring, ‘‘ security to 
be given at the satisfaction’ of the deputy clerk of the Crown at Ottawa; 
that officer had approved of the sole bond of the claimants, the Ontario 
Bank, and his ruling is affirmed by the learned local judge. The appeal is 
on the ground that the bond should be entered into by sureties in addition to 
the bank and that both the bank and the sureties should file affidavits of 
justification. 

By the order nothing is said as to the form of security. It has been usual 
to give the security in the shape of a bond with one or more sureties, but the 
addition of another person besides the claimant is not inherent in the mean- 
ing of the term ‘‘security.” The deputy clerk possesses the ordinary knowl- 
edge of the community as to the financial standing of public banks and does 
not need to call for affidavits in order to satisfy himself of their substantial 
condition. In the absence of all legal evidence one way or the other and 
having regard to the conclusion of the registrar and the local judge, the bond 
of the bank should be accepted as sufficient security for the value of this 
property. 

Bond allowed and appeal dismissed with costs. 


CHOSE IN ACTION—ASSIGNMENT OF—NOTICE OF—NOT BOUND BY EXECU- 
TION UNTIL SEIZURE—RIGHT OF CREOITOR SUING INDIVIDUALLY TO 
IMPUGN SECURITY AS CONTRARY TO THE BANK ACT. 


RENNIE vs. QUEBEC BANK (Ontario Law Reports, Volume 1, page 303). 


STATEMENT OF Facts: In the year 1886 one Hugo Block became a special 
partner, under the act respecting limited partnerships, in the firm of Reid, 
Taylor & Bayne, and continued so to be until February 4, 1896, on which 
date he assigned to the defendants, the Quebec Bank, his special capital of 
$20,000 in the firm of Reid, Taylor & Bayne, together with a certain sum 
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claimed to be the profits accrued to him as a partner in the said business. 
This assignment was given to the bank as security for an indebtedness from 
him to wit. Notice of the assignment was not given to the firm until July 
28, 1896. 

In the meantime John Rennie, one of the plaintiffs herein, obtained judg- 
ment against Hugo Block for $4,000 and on July 10, 1896, before notice of 
the assignment to the bank had been given, placed execution in the hands of 
the sheriff. 

Nothing appears to have been done either on the execution or the assign- 
ment until in 1898 the firm of Reid, Taylor & Bayne was ordered by the court 
to be wound up. After the winding up order the sheriff sold and conveyed 
to the plaintiff M. J. Rennie (wife of the judgment creditor) all the shares 
and interest of Hugo Block exigible under execution in the partnership assets 
of the business. M. J. Rennie thereupon notified the liquidator of the 
defunct firm that she claimed to be entitled to whatever sum was found to 
represent the interest of Hugo Block as ascertained in the winding up; but 
this sum, $16,000, was notwithstanding paid by the liquidator to the Quebec 
Bank under the assignment of February 4, 1896. 

The claims of the joint plaintiffs were separate and somewhat inconsistent, 
John Rennie claiming to have the transfer of 1896 set aside as a transaction 
fraudulent against creditors as giving an undue and fraudulent preference to 
the Quebec Bank. M. J. Rennie claimed (1) that no title passed to the bank 
under this assignment until notice thereof was given to the firm of Reid, 
Taylor & Bayne ; (2) that the execution under which her conveyance was 
made was in the sheriff’s hands before such notice was given and therefore 
bound all the interest of Hugo Block in the partnership; (3) and that if such 
notice was not necessary then the bank took no title under the assignment, 
because it was contrary to the provisions of the Bank Act, Sec. 64, 74, 75. 

JUDGMENT: The case was tried before Sir William Meredith, C. J., and 
was argued on appeal before the Divisional Court composed of Sir John 
Boyd, C., and Robertson, J., who sustained the original judgment. 

The claim of the male plaintiff that the assignment was void as being an 
undue preference and fraudulent against creditors was dismissed summarily 
on the evidence which showed that at the time the assignment was made 
there was nothing to show insolvency, actual or impending, by the judgment 
debtor, Hugo Block. AstoM. J. Rennie’s first contention it was held that 
under the statute governing assignments of choses in action in 1896 no notice 
was necessary to perfect the transfer. On the second point it was held that 
‘that intangible thing, the interest of the judgment debtor in partnership 
. assets, cannot be sold by the sheriff under an execution. He cannot sell the 
book debts; he cannot sell the good will; he has a right to seize the tangible 
property of the partners and to sell the interest of the judgment debtor in 
these assets. He could have seized his partnership stock-in-trade and have 
sold the interest of Block in that, whatever difficulty there might have been 
in working out the rights of the purchaser under such bill of sale.”” The 
sheriff, however seized nothing tangible and attempted to sell the intang- 
ible interest of the judgment debtor in the partnership assets, which he could 
not lawfully do. Further, a chose in action is not bound by the putting of a 
writ of execution in the sheriff’s hands but only by actual seizure thereunder. 
On the branch of the case that the bank took nothing under the assign- 
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ment, because it was contrary to the Bank Act (1890) Sec. 64, 74, 75, the point 
was not decided on the merits; the court sustained an objection that such a 
question cannot be raised by a separate creditor suing not on behalf of all but 
seeking preferential payment out of the security assigned and held by the 
bank for a valid debt. 

The action was dismissed with costs. 

Note: The sections of the Bank Act (1890) referred to in the judgment 
are those which prohibit a bank from lending money on the security of goods, 
wares and merchandise except to wholesale manufacturers, when the security 
is to be taken in the special form provided by the statute and is taken con- 
temporaneously with the advance and not, as in this case, to secure an over- 
due indebtedness. 

(By chapter 51, R. 8. O. (1897) an absolute assignment by writing shall be 
effectual in law to pass and transfer the legal right to a debt or chose in action 
only from the date of notice in writing to the debtor, trustee, or other person 
from whom the assignor would have been entitled to receive or claim the debt 
or chose in action.) 





WILL—CONSTRUCTION OF IN QUEBEC—GIFT OF LAND INALIENABLE AND 
UNSEIZABLE—SEIZURE OF BY BANK UNDER EXECUTION. 


LA BANQUE JACQUES CARTIER Vs. TOZER (10 Quebec King’s Bench Reports, p. 81). 


STATEMENT OF Facts: The plaintiff bank was judgment creditor of one 
William Tozer, whose father had died in the year 1869 leaving him consider- 
able real property in the Province of Quebec. By the terms of the will the 
property was not to be alienated for fifteen years after the testator’s death 
and was expressed to be unseizable. The bank directed the sheriff to seize 
this property upon its execution, whereupon the defendant disputed the right 
of the bank to do so in the courts. | 

JUDGMENT: It was held that the French Civil Code in force in Quebec 
governs the interpretation and consideration of wills made in that Province 
even though. as in this case, the testator was an Englishman and his will was 
drawn in the English language. Asthe French Civil Code permits the bequest 
of property on condition of its being unalienable and unseizable, and the 
court holding the terms of the will to mean that the property in question 
could not be voluntarily alienated for fifteen years, nor taken in execution 
by a creditor at any time, the bank’s execution was held to be illegal and 
was vacated. 





RECOVERY OF STOLEN MONEY—RIGHT OF PERSON AIDING IN RECOVERY 
TO REWARD—REMUNERATION FOR DANGER INCURRED. 


WARK vs. THE PEOPLE’S BANK OF HALIFAX (Quebec Superior Court Reports Vol. 18, p. 486.) 


STATEMENT OF Facts: In February, 1900, the Danville branch of the 
defendant bank was entered by five thieves who stole therefrom $5,000 in 
eash; the alarm was quickly given and the thieves pursued. At Windsor 
Mills the bank’s manager instructed one Duchesneau to pursue and capture 
the thieves if possible. 

Duchesneau organized a band of twelve men, among whom was Wark, the 
plaintiff, and they were successful, after pursuing the thieves into the forest 
and maintaining a hazardous running fight with them, in capturing them all 
and securing the return to the bank of $4,000. Wark demanded from the 
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bank $35 for his services, claiming to be recompensed for the grave danger he 
had undergone. The bank asserted that Wark had acted voluntarily and not 
from request and therefore, if he were entitled to anything, that $5 was suffi- 
cient remuneration and that sum was tendered to him. 

JUDGMENT: LEMIEUX, J., from whose graphic French the above statement 
is curtailed, in an exhaustive judgment held that a man voluntarily under- 
taking work requiring skill and courage can only charge a reasonable sum for 
his time if successful and that courage and pertinacity cannot be valued in 
money and therefore they cannot be taken into consideration in fixing the 
value of voluntary services. Wark, as a volunteer, may not have been entitled 
to recover anything had he been unsuccessful, but where a large sum was 
recovered partly through his efforts the maxim, ‘‘one must not be allowed to 
gain gratuituously at the expense of another” applies. The sum of $5 was 
found sufficient to recompense Wark for the few hours spent in the pursuit, 
and his action was dismissed with costs. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





FORGED CHECKS. 


Editor Bankers’ Magazine: CHICAGO, Ill., June 3, 1901. 
Sir: Aisa depositor in the bank B; C isin his employ and forged A’sname to a check for 
$375; D cashed the check for C without knowledge of the forgery, and presenting it to the 
bank for payment was given credit for the amount thereof, the bank at the time of the pay- 
ment not discovering the forgery. Afterwards discovering the forgery it charged D with 
the amount thereof on its books and. refused to honor D’s check for an amount which D’s 
deposit would have covered if the amount of the forged check had not been charged to D. 
Did the bank have a right to appropriate from D’s deposit the amount that it had credited 
him with when the bank accepted the forged check ? BOOKKEEPER. 


Answer.—No; A being a depositor in the bank, the bank is supposed to 
be familiar with his signature and where it pays a forged check to an inno- 
cent holder it cannot recover therefor. 





USURY—LIMITATION OF ACTIONS. 


Editor Bankers’ Magazine: CEDAR RAPIDS, lowa, May 12, 1901. 
SiR: Isasuit torecover usurious interest from a National bank commenced too late when 

commenced within two years of the maturity of the note but not within two years of its 

execution, the usurious interest being included in the face of the note ? dis Te Ee 


Answer —The United States law (Rev. St. See. 5198), covering this point 
says the action must be commenced within two years ‘‘from the time when 
the transaction occured,” and it has been held that the usurious transaction 
occurs when the note including the usury is executed, and that the action is 
therefore barred. 





NEGLIGENCE OF NOTARY. 
Editor Bankers’ Magazine: MACON, Ga., May 31, 1901. 
Str: Isa bank liable to the payee of a check under the following circumstances: A, in 
payment for a consignment of cotton gave his check to B, who deposited it in a Savannah 
bank for collection; the bank with which the check was deposited presented it to the bank 
on which it was drawn and the latter bank refused to pay for want of funds of the drawer 
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in its possession with which to pay it. The first bank then placed the check in the hands of a 
notary for protest, but through the negligence of the notary no notice of the dishonor of the 
check was sent to the payee and he did not discover that the check was not paid until some 
days thereafter. In the meantime the drawer of the check had become insolvent although 
at the time of the presentment of the check and for a couple of days thereafter he continued 
to conduct his business. CASHIER. 
Answer.—Under the laws of Georgia the bank could not be held liable for 
the negligence of the notary, unless it could be shown that the bank was 
grossly negligent in the selection of the notary. A different rule of construc- 


tion prevails in New Jersey and some other States. 





LIABILITY OF BANK FOR COLLECTIONS. 


Editor Bankers’ Magazine: SAN JOSE, Cal., May 3, 1901. 
Srr: A draft was deposited with a bank for collection, the person on whom the draft was 
drawn being a resident of a distant town. The bank receiving the draft for collection for- 
warded it to its correspondent, a bank in the town in which the person resided on whom the 
draft was drawn. Through negligence of the latter bank the draft was not collected. Can 
the person who drew the draft hold the bank with which it was originally deposited respons- 
ible for the failure of its correspondent to collect the same? PRESIDENT. 
Answer.—In Minnesota he can do so; and this seems to be the rule sup- 
ported by the best authority and is followed in most of the States. In Massa- 
chusetts, Illinois, lowa and several other States it is held, however, that the 
drawer must look to the correspondent bank for reimbursement where the 


loss was oceasioned by the fault of the latter. 








TRACING DEPOSITS. 


Editor Bankers’ Magazine: EMPORIA, Kas., May 19, 1901. 
Str: A, a couple of days before it closed, deposited with a bank $3,000 in one-thousand- 
dollar bills. At the time of the deposit the bank was in an insolvent condition and known by 
its officers to be so. There was not at the time of A’s deposit nor at any subsequent time any 
other one-thousand-dollar bills on deposit in the bank and A’s deposit was among the assets 
of the bank when it passed into the hands of the Receiver. Can A recover from the Receiver 
the three one-thousand-dollar bills deposited by him? ASST. CASHIER. 


Answer.—Yes; where officers of a bank knowing the bank to be insolvent 
receive deposits without informing the depositor, they perpetrate a fraud on 
the depositor; and the latter may follow the deposit so long as he can trace 
it or the proceeds thereof, but not after it has become indistinguishably min- 
gled with the other funds of the bank. 





CASHIER’S CERTIFICATE OF DEPOSIT. 


Editor Bankers’ Magazine: BENTON HARBOR, Mich., May 24, 1901. 

Sir: The Cashier of a bank issued a certificate of deposit to himself for $5,000 on the bank 
of which he was Cashier. He afterwards disposed of the certificate, for value, to a third 
party. The Cashier became insolvent and the bank refused to honor the certificate of deposit, 
claiming that the Cashier did not have the money on deposit in the bank and that the certifi- 
cate was wrongfully issued. Can the bank be made to pay the certificate? 

Answer.—No; by issuing a certificate to himself the Cashier was repre- 
senting both sides of the same transaction, which he is not permitted to do, 
and any one taking the certificate issued by himself to himself would be held 


to assume the risk of the truth of the recitals in the certificate. 





PREFERENCES OF DIRECTORS. 


Editor Bankers’ Magazine: BUFFALO, N. Y., June 2, 1901. 
Str: Where a director in a bank, who is also director in a corporation having deposits in 
a bank, informs the officer of the incorporation that the bank is in a failing condition, and 






































BANKING LAW. 855 





acting upon such advice the corporation withdraws its deposit and immediately thereafter, 
on the same day the bank closes its doors, can the corporation be made to refund the amount 
so withdrawn ? STOCKHOLDER. 


Answer.—No; the section of the corporation laws of New York, prohibit- 
ing the bank from transferring its property to its members for other than a 
full eash value, and from making an assignment preferring creditors, does 
not prevent the depositing corporation from withdrawing its deposit even 
though it acted upon the advice of a director who was also a director of the 
bank. 





ACCEPTANCE OF CHECK. 


Editor Bankers’ Magazine: DENVER, Colo., May 13, 1901. 
Sirk: Our bank received froma Chicago bank a draft for collection against A. Upon pre- 
sentation of the draft A gavein payment his check upon another bank and our bank remitted 
to the bank from which the collection was received the amount thereof. Upon presentation 
of the check next morning, payment was refused for want of funds and we immediately 
telegraphed the Chicago bank withdrawing remittance and notifying them of our failure to 
collect the draft. This telegram reached Chicago before our letter of advice. Can the Chicago 
bank hold us for the collection ? CASHIER. 


Answer.—Your bank having accepted the check and surrendered the 
draft took the risk of the check not being good and is responsible for the 
amount thereof. 





NEGLIGENCE IN PRESENTING DRAFT. 


Editor Bankers’ Magazine : INDIANAPOLIS, Ind., May 22, 1901. 
Sir: A draft was received by a bank for collection on Monday against a groceryman 
residing in the town in which the bank was located. It failed to present the draft for pay- 
ment until Friday, when the drawee refused payment; in the meantime the bank which had 
forwarded the draft for collection had credited the amount thereof to the drawer and per- 
mitted him to check out the amount thereof. When the notice of protest reached the for- 
warding bank the drawer had become insolvent. Is the bank that received the draft for 
collection responsible to the forwarding bank for the amount of the draft? ENQUIRER. 


Answer.—Yes. 





CREDITS ACCORDED ON BILLS OF LADING. 

Editor Bankers’ Magazine: WHEELING, West Va., May 1, 1901. 

Sir: Where a produce man has arranged with a bank for credit to the amount of a draft 
drawn on his consignee in New York for the value of purchase, accompanying his draft with 
a bill of lading of goods purchased, and has given checks on the bank for the purchase price 
of the produce shipped, is the bank compelled to pay the unpaid checks after receiving notice 
of the protest of the draft for non-payment ? A.C. 

Answer.—As the bank gave the produce buyer credit on the draft with the 
understanding that the amount received was to be checked out for the pay- 
ment of the produce, bill of lading of which was delivered to the bank, the 
bank cannot withdraw the credit to the prejudice of holders of the checks 


drawn upon the fund. 





STOPPED CHECKS. 


Editor Bankers’ Magazine: SPRINGFIELD, I[Il., June 2, 1901. 
Sir: J. A. B. was a depositor in the bank, having about $500 on deposit. Claiming a legal 
reason for not paying the same, he notified the bank not to pay a certain check for $200 that 
he had given to B. The check was presented to the bank for payment by C who had cashed it 
for B. In accordance with instructions the bank refused to honor the check and later J. A. 
B. withdrew his deposit from the bank. C claims that the bank is liable for the amount of 
the check and it has been agreed to leave the matter to you for decision as to the mutual 
rights. a, Ba Be 


Answer.—C being an innocent purchaser, for value, of the check, the pre- 
sentation thereof to the bank made him the absolute owner of that part of 
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the deposit of J. A. B. that was covered by the check and the bank is liable 
to C therefor. 














GRATUITOUS BANK DEPOSITS. 


Editor Bankers’ Magazine: FivVANSVILLE, Ind., May 31, 1901. 
Sir: I desire information as to the liability of a bank under the following circumstances: 
A kept a box containing papers and unregistered U.S. bondsin a National bank at C; the box 
was kept in the bank vaults, but the Cashier advised that they be taken from the box and 
given to him to place in the safe kept in the vault of the bank, telling the depositor that the 
bonds would be safer there. Afterwards the bank failed by reason of the embezzlement of 
the Cashier, and it was found that the bonds had been hypothecated by the Cashier. The 
owner of the bonds was not paying anything to the bank for the custody of them, but he was 
a customer of and depositor in the bank. Is the bank liable to the owner of the bonds for 
the value thereof? DEPOSITOR. 


Answer.—Yes. 























APPLICATION OF DEPOSIT TO NOTE. 
Editor Bankers’ Magazine: ROCHESTER, N. Y., June, 4, 1901. 
Srr: Can a bank hold an indorser on a note for the amount thereof when at the time the 
note matured its maker had more than enough money in the bank on general deposit to pay 
the same, but thereafter withdrew the money and became insolvent ? B. C. 


Answer.—Yes, unless there had been an express understanding or agree- 
ment that the money of maker of the note on deposit in the bank at the time 
or subsequent to its maturity should be applied to the discharge of the note; 
as, in the absence of such understanding or agreement it was optional with 
the bank whether or not it would apply the deposit in payment of the note. 





















UNEARNED DIVIDENDS. 
Editor Bankers’ Magazine: ERIE, Pa., May 8, 1901. 
Sir: The directors of a bank declared a dividend at a time when there was no surplus out 
of which to pay the same and the dividend was paid out of the working capital of the bank ; 
thereafter the bank made an assignment. (1) Has the Receiver a right to recover from the 
directors the amount illegally paid out by the bank as dividends? (2) If so, can the directors 
recover from the stockholders the amounts paid them as dividends? J.C. 
Answer.—(1) The directors are personally liable for the amounts illegally 
paid out of the bank’s funds, as dividends. (2) The stockholders had a right 
to believe the dividend legally declared and are not bound to refund the 


amounts received by them. 





























PROCEEDS OF FORGERY. 

Editor Bankers’ Magazine: KANSAS CITY, Mo., May 5, 1901. 

Sir: Aisa bank engaged in a general banking businesss in this city; B was the book- 
keeper and confidential employee of C, who does business and keeps a deposit with A. B, on 
a check to which C’s signature was forged, drew $1,500 from the bank A and deposited it 
together with another forged check of $4,000 in the bank D, in which B had an individual 
account. B then checked out all of his money in bank D and deposited $1,500 to the credit of 
C in bank A to make good the amount of his original forgery. Bthen absconded. Now, can 
the bank§D attach and recover the $1,500 deposited in bank A to cover B’s original forgery, 
as a part of the proceeds of the $4,000 forged draft ? PRESIDENT. 

Answer.—No; the money has passed from the control of B and of the bank 
A; itis under the control of C, a third person who had a legal claim against 
it. The rule of lawis that when money has been received by a person in 
good faith in the usual course of business and for a valuable consideration, it 
cannot be pursued into his hands by one from whom it has been obtained 
through} fraud of a third person. The bank A has placed it to the credit of 


C, and the latter can retain it. 
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PROTEST OF NOTES AND CHECKS. 

Editor Bankers’ Magazine: ROCHESTER, N. Y., May 28, 1901. 

Sir: An answer to one of your correspondents in the Banking Law Department of the 
May issue of your MAGAZINE says that where the check is an inland bill of exchange it is not 
necessary to protest the same for non-payment. Will you kindly tell me if it applies to every 
check payable in the State where it is drawn, no matter what number of endorsers it may 
have? I would like to know, moreover, if the bank that sends us the check for payment can 
force us to protest it if we do not care to do so: and why protest is so often resorted to if it 
is in most cases unnecessary? In the case of a note, however, as I understand it, protest is 
necessary. I would further like to know if there is a decision in this State making it neces- 
sary to present a demand note for payment within twenty-four hours after its delivery in 
order to hold the endorser? I am told there is such a decision, but I cannot find it, and 
should be greatly indebted to you for enlightening me on this matter as well as on the ques- 
tion of protest. VICE-PRESIDENT. 

Answer.—The Negotiable Instruments Law provides : ‘‘An inland bill of 
exchange is a bill which is, or on its face purports to be, both drawn and pay- 
able within this State. Any other bill is a foreign bill. Unless the contrary 
appears on the face of the bill the holder may treat it as an inland bill.” 
(See. 213.) And the Law further provides: ‘‘A check is a bill of exchange 
drawn on a bank payable on demand. Except as herein otherwise provided, 
the provisions of this act applicable to a bill of exchange payable on demand 
apply to a check.” The effect of these provisions is that where a check on a 
bank in this State appears to have been drawn within the State (and this is 
so in nearly all cases, for checks are usually dated at the place in which the 
bank is located) it may be treated as an inland bill, and under section 189, 
formal protest dispensed with. The indorsements have nothing to do with 
this question, and the negotiation of the check outside of the State does not 
affect its character as an inland bill. But while protest is not necessary, it is 
allowed in the case of checks which are inland bills, as well as in the case of 
foreign bills. (Sec. 189.) And it is usually resorted to because it affords the 
most satisfactory and convenient mode of proving that the instrument was 
presented for payment, and notice of dishonor given to the drawer and in- 
dorsers. Hence, if a bank is directed to protest a check for non-payment, it 
should comply with the direction. In the case of promissory notes protest is 
not required, though it is allowed, and is desirable as preserving the necessary 
evidence of due presentment and notice. We know of no decisions in this 
State that a demand note must be presented within twenty-four hours in 
order to charge an indorser. 





CERTIFIED CHECK—STOPPING PAYMENT. 


Editor Bankers’ Magazine: ATLANTA, Ga., May 20, 1901. 
Str: I will esteem it a favor if you will enlighten me on the question of stopping pay- 
ment of certified checks; for instance, A draws his check on the bank, payable to himself, 
has it certified by the Cashier or paying teller of the bank with the usual rubber stamp 
“good for $100 when properly endorsed ’’; he then takes the check to another bank and pays 
a draft, bill of lading attached, with it, the bank remitting for the draft to their customer: 
A then, the next morning, calls at the bank on which he drew the check and orders payment 
of the check stopped. Has he the right to stop payment on the check after it had been cer- 
tified and had gone into the hands of an innocent third party ? CASHIER. 


Answer.—By certifying a check a bank obligates itself to pay the amount 
therein named to the holder on demand. (Merchants’ Bank vs. State Bank, 
10 Wall. 648 ; Cooke vs. State National Bank, 52 N. Y. 96.) The bank at 
once becomes primarily liable for the payment of the check. In contempla- 
tion of law the amount thereof is immediately charged to the account of the 
drawer, and as to him the effect is the same as if the bank had paid the money 
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upon the check. The bank, therefore, ceases to be indebted to the depositor 
as to the amount specified in the instrument, and the amount thereof passes 
to the credit of the holder, and is specifically appropriated to pay the check 
when presented. (First National Bank vs. Leach, 52 N. Y. 350.) It follows 
from these principles that a depositor has no power to stop payment of a cer- 
tified check, at least after it has passed into the hands of a bona Jide holder 
for value. 





RESTRICTIVE ENDORSEMENTS-—-CLEARING-HOUSE RULES. 


Editor Bankers’ Magazine: SAVANNAH, Ga., May 14, 1901. 

Sir: In June, 1896, the New York Clearing-House Association adopted certain resolu- 
tions and sent circular letters to their correspondents touching qualified or restrictive en- 
dorsements (see page 769 BANKERS’ MAGAZINE, June 1896). Under this notice the Savannah 
Clearing-Association adopted the following resolution: ** Resolved, That after this date the 
members of this association will accept from each other without special guarantee all items 
bearing the following endorsements: 

For deposit (in or with). 

For deposit —: 

Pay to order of ——. 

Pay to ——— Bank or order.”’ 

We would thank you to favor us with an expression of your opinion as to whether or not 
the following endorsement would require a special guarantee under the above resolution: 
‘For deposit only in Bank of to account of John Smith & Co.; or if For deposit (in or 
with) or For deposit only, means and is the same as For account of.”’ 

W. M. DAVANT, Cashier. 


Answer.—We think that the endorsement mentioned is within the terms of 
the clearing-house resolution, and would not require a special guaranty. The 
point of the resolution is that indorsements in the forms specified are not 
deemed restrictive, and do not indicate that the bank to which the paper is 
so indorsed is a mere agent of the indorser ; and hence that the rules appli- 
cable to restrictive indorsements do not apply. The effect of the indorsement 
‘* for deposit only ” is not changed by the addition of the name of some par- 
ticular bank, and the account to which it is to be credited, and this addition 
does not bring the indorsement within the class known as restrictive indorse- 
ments, which is the only class to which the reason of the rule requiring a 
special guaranty has any application. 








DRAFT ATTACHED TO SHIPMENT. 


Editor Bankers’ Magazine: GLASGOW, Ky., April 6, 1991. 
- Srr: Will you please give me an answer to the following, through the columns of your 
AGAZINE: 

A sells B forty law books, which he ships to C, with draft attached, together with instruc- 
tions to * allow B ten days’ examination.” B, who lives at a town twenty-five miles from 
where C lives, writes to C that it would be very inconvenient for him to go where C lives to 
make an examination of the books, as it would require some time to examine allof the books, 
und requests that they be forwarded to his town, where he could get the benefit of the ** ten 
days’ examination,” C ships the books to B as requested. B fails to pay for the books and 
refuses to return them. C notifies A, who writes several letters to B, urging him to either 
pay the draft or return the books, but at the end of two or three months A decides to look 
to C for his pay, and so notifies C. 


Is C liable for the books under the law? Would like to have one or two decisions of the 
courts cited. 8S. T. YOUNG, Assistant Cashier. 

Answer.—Iu shipping the books to B at another place C probably departed 
from his authority (though this could not be determined accurately without 
an examination of the letter of advice) and in such ease he would be liable to 
A, his principal, for the value of the books. (McMorris vs. Simpson, 21 Wend. 
610, 614; Galbreath vs. Epperson, [Tenn.| 18. W. Rep. 157; Scott vs. Rogers, 
31 N. Y. 676.) But the action of C could be ratified by A; and in entering 
into a correspondence with B, and not immediately repudiating the action of 
C, the right of action against him which A otherwise would have had may 
have been lost. But the decision of both of these questions must depend upon 


all the facts of the case. 


















SAVINGS BANKS ASSOCIATION OF THE STATE OF 
NEW YORK. 





The eighth annual meeting of the Savings Banks Association of the State of New 
York was held at the rooms of the Chamber of Commerce, New York city, May 8, 
Andrew D. Mills, President of the Dry Dock Savings Institution, New York, pre- 
siding. In his opening address President Mills referred to the decline in the per- 
centage of surplus of Savings banks, compared with deposits, and expressed the 
hope that the Legis!ature would not further tax this fund. He thought that the 
use of the word ‘‘surplus” was hardly correct, and characterized this fund as a 
guaranty for the safety of deposits. 

John D. Hicks, President of the Bowery Savings Bank, New York, discussed the 
matter of dividing a portion of the surplus among depositors, in certain contingen- 
cies. Mr. McMahon, President of the Emigrant Industrial Savings Bank, New York, 
also spoke on the same subject. He stated that the law permitted Savings banks to 
accumulate a surplus equal to fifteen per cent. of deposits, but that any surplus in 
excess of this amount must be distributed among depositors once every three years. 
He thought that the law contemplated that dividends paid must be earned, and that 
it was not proper to pay dividends from the surplus. Hon. F. D. Kilburn, Super- 
intendent of the State Banking Department, also concurred in this opinion. J. Har- 
sen Rhoades, President of the Greenwich Savings Bank, New York, declared that 
the surplus was a sacred fund, not to be used except in great emergencies or under 
extraordinary conditions. 

Mr. Rhoades also discussed legislation affecting Savings bank investments, and 
suggested that the members of the association should act unitedly in regard to such 
measures. 

Charles G. Miller, Vice-President of the Savings Bank of Utica, read a paper on 
the subject of restricting Savings bank deposits. He suggested the enactment of a 
law providing that Savings banks should be prohibited from receiving deposits from 
persons having deposits in other banks (unless such other deposits were made prior 
to May 1, 1902). 

Several members spoke on the subject, the general opinion being that the public 
had an exaggerated idea of the extent to which Savings banks were being used by 
capitalists. J. Harsen Rhoades thought that great care should be taken to limit the 
services of the banks to those for whom they were created ; otherwise he predicted 
that there would be additional taxation of the Savings banks. 

Charles F. Hulbert, Treasurer of the Yonkers Savings Bank, spoke on dormant 
accounts. He thought that by exercising a little vigilance the banks could in many 
cases prevent such conditions. 

David Cromwell, President of the Home Savings Bank, White Plains, offered the 
following resolution, which was adopted : 


** Resolved, That it is the sense of this Association of the Savings Banks of the State of 
New York that every bank should discourage and absolutely refuse all deposits where they 
are satisfied that the depositor is entirely capable of caring for his investment and is really 
caring for his investment, according to the true intent of the law.” 


Votes of thanks were tendered the Chamber of Commerce for the use of the 
rooms, also to George Wilson, Secretary of the Chamber. 
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FIDELITY INSURANCE BONDS. 





There bave been published in the previous issues of the BANKERS’ MAGAZINE Sev- 
eral reports of the committee appointed by the American Bankers’ Association to 
investigate the subject of fidelity insurance, with especial reference to the bonding 
of bank officers and employees. Mr. A. C. Anderson, chairman of the committee, 
also presented the matter fully and ably in the MaGazineE for January, 1900, page 
216. The report of the committee on fidelity insurance made at the Richmond con- 
vention was published in full in the BANKERS’ MAGAZINE for October, 1900, page 
560. The report of the committee at the Cleveland convention and the form of 
bond recommended will be found in the MAGAZINE for October, 1899, page 542. 
So far as these reports have been affected by the point of view of those mak- 
ing them, they have been most favorable to the bankers’ side of the question. Mr. 
Anderson also, very naturally and justly, wrote from the same standpoint. It is 
not assumed that the interests of the banks and the surety companies are necessarily 
hostile ; on the contrary the banks and the properly managed companies are agreed 
upon the main thing desirable—‘‘ protection that protects.” But on some of the 
details of this protection their views diverge, and there can hardly be any possibil- 
ity of making the banks and the companies absolutely agree on the rates—for the 
reason that one party is a buyer and the other a seller of insurance. 

Having fully given the views of the committee on fidelity insurance, in order 
that the matter may be presented fairly in all its aspects, the MAGAZINE reprints a 
portion of a letter addressed to Mr. Anderson, the chairman of the committee, by 
John R. Bland, President of the United States Fidelity and Guaranty Co., of Bal- 
timore. 

Mr. Bland starts out with the statement that while he has the utmost respect for 
the committee, he believes its report made at the Richmond convention was based 
upon too hasty an examination of facts. He contends that the reduction in rates 
has been due to competition and not to the effurts of the committee. Continuing, 
Mr. Bland says: 


‘** At the convention of 1900, the committee made the following suggestion: ‘The plan of 
the English companies, which operate on a mutual basis, and the possibility of such a plan 
for our members,’ and ‘the adoption by the association of a similar plan,’ and ‘the successful 
inauguration of it, would involve possibly an incorporation of some kind.’ These references 
and recommendations indicate to the mind of the writer an extraordinary lack of knowledge 
on the part of your committee as to what the ‘incorporation of some kind’ must perform in 
the various States of the Union before it is qualified to do business, or else it indicates a degree 
of unfriendliness to the surety companies of the country which is hard to understand. 

The writer trusts he may be pardoned in this connection in expressing the opinion that 
the American Bankers’ Association was not formed to project surety companies or launch 
corporations of any kind, not to say those based upon vague or eccentric ideas, and he ven- 
tures to predict that the day it attempts to inaugurate them will be the beginning of the end 
of the usefulness of the American Banker:’ Association. 

Please do not understand that this is written because we fear competition, or because we de- 
sire to prevent any man or set of men from starting a newcompany. Such an idea on our part, 
we know, would be regarded as sillyin theextreme. The States of the great American Repub- 
lic are open to those who can obtain responsible financial backing and are willing to qualify 
and conform to the laws of the respective States. The writer believesin healthy competition, 
but there is a great difference between competition and opposition, and itis against the latter 
that he objects; and for the American Bankers’ Association, with its great influence, to in- 
augurate and foster such a movement, in view of all the facts, is regarded by many as ill 
advised and fraught with great danger to the future influence of the association.” 
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Exception is also taken as to the committee’s estimate of profits in furnishing 
surety bonds for banks, and it is alleged that such estimates must have been based 
on insufficient investigation. 


After citing the strict laws regulating surety companies, the requirement of 
special deposits of considerable amounts in the respective States in order to be per- 
mitted to do business, Mr. Bland says : 


**In the writer’s opinion a rate of forty cents is not too high on bank business; at a 
thirty-cent rate the surety companies would about come out even, and at a twenty-five cent 
rate they would lose about as much as they would make at a forty-cent rate. 

In the eyes of the world those at the head of banking institutions and those associated 
with them occupy a very exalted position, both from a business and a moral standpoint. 
From its elevated position the American Bankers’ Association can work great good or evil, 
and the writer respectfully submits that it should bend its efforts to instill into the members 
of tts association and the banking fraternity at large those attributes which the association 
expects and demands from others—equity, justice and truthfulness. 

With reference to the bank form of bond, drawn up at muchexpense and trouble by your 
committee, it has, as you are doubtless aware, been adopted by this company, together with 
three other forms which we offer our clients, and we give them the opportunity to take their 
preference. The company finds that the attorneys of the bank to whom all these forms are 
generally submitted, like doctors, differ as to which is the best form for the bank to use; 
some prefer one, some another. The writer was informed by the President of the American 
Surety Company of New York, that his company had persistently declined to adopt your 
form, claiming that it contained provisions that were unfair to the surety companies-—in 
which we agree. 

Personally, the writer begs frankly to state that this company adopted your form of bond 
by reason of the competition offered by some of the smaller companies, which seemingly 
adopted it without due consideration of the conditions contained therein, thus forcing this 
company to meet another form of competition no less destructive, although our better judg- 
ment was against it. 

The banking fraternity throughout the country should require the surety companies, to 
which they pay an annual premium, and with which they do business, to give them an item- 
ized statement of their financial condition, properly drawn up, duly signed by the President, 
Secretary and auditor, and attested by a notary. These statements should be demanded by 
the banks, and, when received, they should be carefully and critically examined. They 
should be filed with the bonds of the surety company, and the officers of the surety company 
making the statement should be held by the bank personally, officially and, if necessary, crim- 
inally responsible for any false statements so made. 

It appears to the writer that the financial responsibility of a surety company which in- 
sures the prompt payment of all liability to the full amount of its bond should, within rea- 
sonable limits, make the question of the rate of premium one of secondary importance. 
Therefore when you say (alluding to information to be obtained by you, and to the sugges- 
tion that the American Bankers’ Association take part in the formation of a mutual com- 
pany) ‘when this is done we feel] that our members will, as a rule, pay less than they are now 
paying for their insurance,’ your committee attempts to use its great official influence to 
further demoralize the rates and thereby cripple seriously the surety companies of the coun- 
try—and this based upon a superficial knowledge of the facts. 

On the other hand, it appears to the writer that bank officials in every part of the coun- 
try should be actuated by principles the reverse of what your committee suggests. The in- 
terests of the banks and the surety companies are identical. They should endeavor, by every 
means in their power, to strengthen the surety companies, and from self-interest they should 
encourage them to be managed upon sound business principles. It is known asa fact that 
out of all the personal bonds given, where losses have been sustained, sixty-five per cent. are 
bonds of straw, and that certain loss or expensive litigation follows the other thirty-five per 
cent. 

The enormous benefits derived bv the citizens of the United States from the introduction 
of corporate surety appear to have been overlooked by your committee. From the moment 
asurety company of good financial standing undertook to assume obligations theretofore 
assumed by individual] citizens it became a great blessing to the community. There is no 
branch of business or act in professional life that does not come, some time or other, in touch 
with a surety company. 

Consider the thousands of bank men who have been relieved from embarrassment by the 
surety companies. Consider the persons who have been made the prey of their acquaintances, 
the mainstay of their relations, the last resort of officeholders and trusted employees. Think 
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of those who have passed through the valley of the shadow of debt, who have served as se- 
curity on bonds which they have had to pay. Consider the men at the head of promising bus- 
iness enterprises who have been ruined, their homes attached and chattels sold, and of the 
countless thousands who have iipoverished themselves as a result of having acted as per- 
sonal bondsmex. Think of the thousands of widows and orphans who, under the old order of 
things, were made penniless, but who now rest in security. And is it not true, whenever a 
man of means or substance goes on a bond and becomes personally liable, he places his estate 
in danger of loss or expensive litigation, and that, if he had insisted upon corporate surety- 
ship, his estate would have been saved endless loss and trouble? 

Consider the vast enterprises that have been successfully launched by individuals, firms 
and corporations all over the United States, only made possible of accomplishment by having 
the guarantee of the surety company behind them. 

But for the surety company thousands of capable, honest and industrious men would not 
be able to acquire positions in banks, trust companies, railroads, etc., and there are thousands 
of others, equally worthy, who could not qualify for the official position to which they have 
been elected, such as United States Government officials and employees, clerks of courts, 
treasurers of States, cities and counties. 

Is it not, therefore, the duty of so important an association as yours to lift up and con- 
serve, rather than to pull down and destroy, the institutions with which the banking interests 
are so closely allied and which are daily becoming more and more indispensable to business 
safety? 

The writer therefore fully agrees with your further statement that ‘the paramount 
object, after all, is to secure protection that protects,’ and begs that, while you are recom- 
mending to your association a coercive measure to secure that protection at the lowest mini- 
mum rate, you be not unmindful of the fact that your protection lies directly in the strength of 
the surety companies, which can only be accomplished by conceding a rate that will meet the 
expense of writing the business and leave a fair margin of profit above all losses, otherwise 
the grim specter of receivership may loom up before the companies and destroy that protec- 
tion and their usefulness as well. 

Much more could be said in criticism of the recommendations and conclusions of the com- 
mittee, but to do so would extend this letter to an unreasonable length. In conclusion the 
writer again desires to impress the fact that what has been herein written is entirely imperson- 
al, and that there has been no purpose to unfairly criticise the recommendations and conclu- 
sions of your committee. The main object which the writer hashad in mind has been to enlight- 
en the committee to the real facts with which surety companies have to contend in their prac- 
tical every-day work. If he has succeeded in accomplishing this desirable end he will feel that 
his efforts have not been entirely in vain.” 








Warning to Bankers.—In his report on the present condition of State and private 
banking institutions of Wisconsin State Bank Examiner E. I. Kidd gives warning to those 
bankers who are tempted by speculation. He says: 

*“*In my judgment, the present speculative era may be productive of harm, as there are 
many temptations and incentives for bankers to loan money upon securities which are spec- 
ulative in character and Jikely to prove harmful to the safety of institutions which do not 
exercise a proper degree of caution. There is a strong temptation at the present time for 
bankers to handle a class of securities which in the recent past they did not hesitate to reject. 
Bankers should use great caution at this time.” 

His report shows that the condition of the private and State banks of Wisconsin at the 
close of business on April 24 was most gratifying. In commenting upon the reports received 
from these institutions the examiner says: **The increase in loans and discounts since 
December 13 last (the time of the previous report) is $2,220,107.01; increase in deposits, 
$5,390,813.37, which is the greatest increase in deposits in the same length of time since the for- 
mation of this department. Another notable feature of the statements is the marked de- 
crease in the amount of liabilities represented by bills payable and bills rediscouuted. The 
call of December 13 showed $433,963.37. The present call shows $122,892.69, a decrease of $311,- 


070. The cash reserve is thirty per cent.” 





A Saving in Postage.—The Neostyle “*Sealed-Yet-Open’”’ envelopes are ingeniously made 
so that while having the appearance of a sealed envelope the contents may be easily exam- 
ined by the post-office inspectors, and may be sent through the mails for one cent. This 
means a saving of ten dollars per thousand on postage alone. 

The Neostyle “ Sealed-Yet-Open”’ envelope marks an epoch in the history of the time and 
labor-saving inventions, being one of those little things the value of which impresses at 
sight. The Neostyle Envelope Company has facilities which enable it to manufacture and 
deliver these envelopes in remarkably quick time, and at an astonishingly low price, and as 
they are of superior quality and excellent finish, one may well consider that the use of same 
is a decided advantage, when postage is taken into consideration. 

They are made by the Neostyle Envelope Company, the general offices of which are lo- 
cated at 52, 54, 56 and 58 Duane street, New York city. 
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ASSURANCE POLICIES AS COVER FOR BANKING LOANS. 


{From the London “ Bankers’ Magazine.’’] 


With the older type of banker, the assurance policy was not wont to rank high 
as an instrument of security. There were two reasons for this—the existing suffi- 
ciency of lending demands of a good commercial character, supported by personal 
and other security, and the disinclination of bankers to lock up their money in secur- 
ities which could only be realized at death. The latter reason contains the root 
principle of banking, viz., a recognition of the fact that money deposited with a 
bank is repayable on demand, or at short notice, and, therefore, should be so invested 
as to be readily repaid to the depositor under these conditions. Theory and practice 
are, however, two very different things. Theory is often the ideal of life—the unat- 
tainable—the poetic steep up which it is given but fewtoclimb. It comes in betimes 
to correct the concrete in its vagaries, and to point out a goal that seems to the latter 
to be hopelessly out of reach. On the other hand, stern actuality says to theory: it 
is all very well to spin your gossamer webs as if life were all a summer’s day; your 
fabrics are not at all suited to a rough-and-tumble world ; they must be respun for 
common use. In this way the ideal and the real jostle one another, but, like the 
centripetal and the centrifugal forces of nature, manage to maintain between them 
a working equipoise. 

Bankers may lay down rules, but they are often powerless to effect conditions. 
In such cases they have to accept the inevitable, and make the most of it. They 
find financial forces at work which completely alter the situation, and these forces 
are in constant movement, and are the controlling agent for the time being.: Each 
advance in science and art, in general intelligence, in commercial expansion, in 
national and international intercourse, a state of war or a condition of peace, act as 
factors in the great problem of how and on what terms bankers should lend their 
money. With their liability to repay depositors at once, they may not look too fur 
ahead, because to play for a long calculated investment would be rather dangerous. 
They are bound to take a from day to day view of things, though not in the super- 
ficial sense of the term. Theory strictly demands that they shall have all their 
money ready at call, but in practice such an idea is simply ridiculous. There isa 
tacit understanding between the public and the banks that deposit money shall be 
employed so that it bear interest, and at same time recoup the banks for the trouble 
of keeping it. To employ it is a work of time, and while so engaged it must neces- 
sarily be out of the bank’s hands. Apart from this implied permission to use it, the 
banks know from experience the amount of money which they require to keep in 
their coffers to meet deposit demands. 

It is only within the last decade or two that insurance policies have come into 
prominence as security for advances. The falling off in the demand for loans, and 
the corresponding growth in the resources at the disposal of the banks, have made 
them not indisposed to look at securities from which they would have shrunk in 
other circumstances. Necessity has no law, and thus risks are now assumed which 
would have been refused, say, twenty or thirty years ago. The connection between 
bauking and insurance is now of an intimate character, and is daily growing stronger. 
The commercial value of a policy being recognized by the banking community, it 
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follows that the public will act on a knowledge of that fact, and take it into account. 

In assuring for a loan purpose, the first point is to select a good office, and pre- 
ferably a home office. The reason for this is obvious. If anything goes wrong, 
there is a board of directors within hail before whom you can carry your plaints. 
But if one were to be involved in a long and tedious correspondence with persons 
far distant from these shores, the result might be as unsatisfactory as the process. 
The methods of an office should also be considered. There are some which cast off 
a member if he does not pay his premiums promptly, and they do not allow days of 
grace. They hold that by non-payment at the stated time, the bargain is broken. 

The commercial value of a policy is its surrender value—sometimes one-third and 
sometimes one-half of the premiums paid. Up to that sum the offices lend to their 
policyholders at a reasonab'e rate of interest. It is difficult to appraise a policy out- 
side this calculation. It may unexpectedly become a claim through the merest acci- 
dent. In any case it is a good stand-by toa banker, and it gives him more confi- 
dence in dealing with his customers. The better class of policy is undoubtedly the 
endowment one, of which the premiums are limited in number, and the time of pay- 
ment of the policy not too far distant. This policy is now much in evidence with 
borrowers, who freely give it in pledge against advances in the way of business. 

There are many men who have found life assurance the best means of raising 
money. They have had to put so much capital into a certain concern, and they 
have insured their lives fi r good amounts and asked a bank advance on the security 
of the life policies. A banker so lending naturally asks guarantees for the due pay- 
ment of the interest and premiums, 7.e., if he does not hold security for the main 
advance itself. By insuring in this way a borrower is creating a fund for the redemp- 
tion of the debt. No doubt there is outlay in the transaction, for both premium and 
interest have to be met, but then it is the function of profits to come to his rescue. 
Instead of spending all his business earnings on himself, he sets aside so much of 
them as will meet these demands upon him for premiums payable to the insurance 
company, and for interest and principal sum due to the bank. Insurance and bank- 
ing thus go halves in the transaction, the f-rmer supplying the platform on which 
the latter rears its lending structure. This, of course, is not the only form of bor- 
rowing, but it is cited as one of the most legitimate types. More than one partner, 
for example, may stand in need of capital, and in this case a partnership policy 
would secure the same result, with this difference, that the policy money would be 
paid on the death of the first of the partners insured. 

The advantage of borrowing against a policy is two-fold—the amount assured 
can be proportioned to the ability of the policyholder to meet his obligations to the 
company and to the bank ; and next, the borrower is more likely to get security for 
the due payment of his insurance premiums and bank interest than if he asked his 
friends to guarantee full payment of the sum of the credit allowed him. One might 
be in a position to pay £100 or £200 annually, who could not suddenly disburse 
£1,000 to £2,000. The lending bank takes care to hold a policy or policies much in 
excess Of the sums lent. This is only natural, and it is as much in the interest of 
the guarantors as of the bank, because it means that, so long as the policies subsist, 
the debt will be fully and instantly met when these policies merge into claims. It 
is also more satisfactory from the family point of view, because the members of it 
are interested in the reversion of the surplus money. 

As to the duration of such loans, it has been already suggested that they should 
have a time limitation. The most satisfactory method is to have a periodical review 
of them and a revising of the security, the holder’s means, etc. So long as every- 
thing is going well banks never dream of disturbing an account, especially if the 
instalments are coming in with regularity. It is to the bank’s advantage to get good 
loans and a fair rate of interest, and the more so that good commercial loans are 
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shrinking in amount, thanks to the direct borrowing from the public by limited 
liability companies, which, as private concerns, would have applied to the banks for 
the necessary capital. A year’s loan is good enough business, especially when there 
is a tacit understanding that it will be renewed if all goes well. If the loan is to be 
called up it will be for sufficient reason, and after timely notice. In the absence of 
any complaint the assumption will be that there is no need to disturb it, and the 
holder may thus rest secure. 

The guarantee form of loan against life policies is creeping into common use 
when security is provided. The amount of security to be exacted must depend on 
the circumstances of each case, and upon whether the applicant is or is not a man 
of means. Even in dealing with the former some security should be asked, because 
a loan should not rest on the power to pay of one manalone. The worth of the 
guarantors is naturally an important matter, and there should be two asarule. The 
amount to be advanced must be largely dependent on the quality of the sureties ; 
and it is a matter how far they should be bound for the due payment of the pre- 
miums, the interest, and, if necessary, of the principal instalments, should such be 
stipulated for with a view to reduction of the debt. 

The instrument of guarantee is not the simple document it used to be. It has 
the advantage of requiring only a 6d. stamp, but it is very binding in character. 
The insertion of the clauses now found in it is due to the decisions which have been 
given from time to time in the courts relative to guarantees. There are persons 
who would fain wriggle out of guarantees if they could, and the object of framing 
a stringent form is tu leave no loophole open to such individuals, Besides making 
the guarantors, if there are more than one, liable individually and collectively, so 
that any one of them can be proceeded against for the full debt, without impairing 
the liability of the others to make good the balance, the guarantors are bound, in 
the event of the borrower’s insolvency, to permit the bank to rank on his estate for 
the amount of the debt before the persons bound can claim any relief for themselves. 

There are individual guarantees binding persons for the payment of so much 
only. One individual may become sponsor for the premium on one policy only, 
another for another, and one may stand good for the interest only. One important 
point stands out in connection with all guarantees, and this is the danger of giving 
them a time limit. A limit in amount they must have, at least as regards principal ; 
but it is dangerous to fix a limit of duration. A guarantee letter would be good 
only up to the termination of the period named, either in the letter itself or in any- 
thing expressed verbally or in writing which interpreted the guarantee or circum- 
scribed its action. Guarantees are always construed strictly, and anything which 
throws light on them would be taken into account if an action were raised in court. 
In short, if there were a time limit, no bank would be justified in advancing money 
after the expiry of the limit—if a bank did, it would be at its own risk. 

Next comes the assignment of the policy to the bank. The deed must express 
the consideration received, and this consideration fixes the amount of the stamp duty 
payable, The policy bears to be assigned to the bank, but the execution of the deed, 
its date and terms, must be notified to the company concerned before the transaction 
can be said to be complete. When due acknowledgment is made of the assignment, 
priority is given to it in the order of the date of the assignment. It may not be 
amiss to state that the mere possession of a life policy is not sufficient proof that it 
is in force, production of the premium receipt being necessary in all cases. It is 
just possible that a duplicate policy might have been issued, but the opening for 
fraud is, happily, not great, as all good life offices are very careful in the matter of 
duplicate policies. They prefer instead to prepare a statement to the effect that such 
and such a policy is entered on their books. The letter of guarantee is made to 
cover the varying rates of premium, arising, no doubt from the chance of foreign 
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residence entailing an extra premium, or from the state of rates or terms of the policy 
necessitating any such increase. 

It is conceivable to imagine questions arising from the want of due payment of 
the premiums, and it is largely because of this that banks prefer to deal with home 
insurance companies. When business is transacted with persons or companies whom 
one knows and respects, then the path of business is made smooth and the fear of 
devious ways is no longer before one’s eyes. There are companies and companies ; 
and if questions do not emerge at an early they may at a later stage. Where there 
is a disposition to be captious, and when it pays to indulge it, then only the oppor- 
tunity is awanting to put it in practice. The days of grace offer a problem all their 
own. British offices recognize them as part of the insurance bargain, but it is under- 
stood that American offices stipulate that the premium be paid on the very day it 
falls due, failing which the policy will be void. It will readily be seen how such a 
power, if used, would affect a premium guarantee. It is true that the thirty days 
of grace allowed by home companies mark only a time limit, just as the year or half- 
year does ; still it isa period to come and go upon, within which, the premium being 
actually due, the person who has to pay it can be asked for the amount. There is, 
besides, the superior feeling of dealing with a liberal company. Suppose then the 
premium is unpaid, the one company may say that the policy has lapsed and refuse 
to revive it, while the other may freely take payment of the belated premium on 
easy terms. 

The bank’s course would be, in the case of a premium in default, to give due 
intimation thereof to the guarantors, pay the amount, and fall back on the latter in 
terms of their guarantee. There might be only the default to pay one premium 
until funds were to hand, but a matter of that kind would not be difficult of adjust- 
ment. Of course it might be suggestive of a complete default. In such a case the 
same measure would be necessitated as that caused by the death of a guarantor 
whose place could not. be supplied. The loan would have to cease and determine, 
and the value of the obligation contracted would fall to be made. If the premiums 
alone were guaranteed, then the obligation resting on the guarantors would be to 
find such a sum of money as would redeem all the premiums due on the policy 
assigned. The debt would thus depend on the number and value of the payments 
to be made, whether on the limited endowment principle, or for a whole life term. 
Any liability for interest would, of course, be for the actual amount due so long as 
the loan was in existence. 

It will be seen that for loan purposes the limited payment form is the better one. 
More money is needed to meet the premiums, but, on the other hand, the capital 
amount of the policy is sooner touched, because it is payable at a certain term or at 
death, if that event occur sooner. Such policies should also be non-forfeitable, indis- 
putable, and world-wide. Then an important matter is if they carry bonuses or not. 
The bonus-laden policy is, of course, the better security, but one has to see that the 
bonus is a real bonus, and is not dependent on conditions difficult, or at times impos- 
sible, of fulfilment. Thus some bonuses in temperance companies are dependent on 
the insured being an abstainer, and if he ceases to be so he is bound to notify it to 
the company, as by that act he steps into a different category of bonus. From the 
temperance section he falls to the general section, where the bonuses are presumably 
smaller, since abstainers are singled out for the distinction of being in a class by 
theniselves. The premium payment is usually identical in both classes, but if the 
one works out better than the other in respect of death claims and expenses of work. 
ing, then its bonuses are proportionately greater. It may be asked how a bank 
would stand in respect of a loan on a temperance policy which contained a false 
declaration of abstinence. No worse than with any other policy founded on know- 
ingly-made wrong statements. As an onerous assignee of the policy, the bank 
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should stand to get payment of its debt out of the policy. But the position of the 
policyholder in respect of the claim would be different. He could not in law demand 
the amount if the company proved that his declared statements were knowingly false. 

In closing it may be mentioned that another class of policies is not in favor, viz.., 
those of foreign or colonial companies having no registered office in this country. 
These companies could only be sued for debt at a great distance from home, and the 
prospect of having to sue them is by no means an alluring one. Also, as already 
stated, to have any troublesome correspondence with them over points in dispute 
means a loss of time, trouble and money. It so happens, however, that the necessity 
for being represented on this side has been recognized by most of the leading colonial 
and other companies, and that some are even now contemplating coming to Britain. 
Finally, policies, with their terms and conditions, if tendered for loans in excess of 
their surrender value, should be well scrutinized, and the standing of the companies 
be enquired into as well. The status and dona fides of the persons tendering them 
should be put to the test, and no man of character and substance would object to 
such an ordeal. 





CAPITAL VS. RESPONSIBILITY. 


The average bank official has surely had too much experience to rate the respon- 
sibility of an insurance company by its advertised capital and surplus. It is the 
surplus of available resources over liabilities which should be considered. There 
seems to be a race among the larger companies to see which can roll up the largest 
capital and surplus, and write the greatest number of policies in a given time. It 
is, however, a fact that some of the more conservative companies are writing pro- 
portionally just as much good business and have more assets to cover their proba- 
ble liabilities than companies which show such phenomenal increases in their 
business. 





GOLD BONDS. 


The fad for the time being in life insurance is the so-called gold bonds. In con- 
sidering these honds the fact should be borne in mind that they do not differ essen- 
tially from the ordinary forms of endowment policies. They are in some cases a 
_ good form of investment, but have few points of superiority over ordinary term life 
insurance. The substance of the contract has been summed up about asfollows: ‘“‘A 
promise to issue a four per cent. gold bond for a given amount at the death of the 
insured, or upon the payment of premiums for a term of years. In other words a 
life endowment policy payable in a gold bond.” 








LEADING HOTELS IN AMERICA.—It is the intention of the publishers to devote 
considerable space in THE BANKERS’ MAGAZINE to the cards of the leading hotels, 
or at least the hotels which are best suited for the accommodation of bankers and 
brokers in the chief cities of America and Europe. One of the first patrons of this 
page is the Lenox Hotel of Boston, Mass. The Lenox is one of the finest and best 
located hotels in Boston, and the fact that it is managed by Uriah Welch, formerly 
of the St. Nicholas Hotel, of New York city, is sufficient guaranty as to the charac- 
ter of the cuisine and service. It is only a few minutes from the Back Bay station. 





A RELIABLE DIcTIONARY.—In these days when important lawsuits are often de- 
cided by the definition of words, it is of the greatest importance that a reliable dic- 
tionary should be handy. A copy of Webster’s International Dictionary should 
therefore be in every banking room in the United States. 
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THE CHAMBER OF COMMERCE BUILDING. 





The Chamber of Commerce building, shortly to be erected on the site of the old 
Real Estate Exchange, corner of Liberty street and Liberty Place, New York city, 
will be built of white Vermont marble with a white granite base. As may be seen 
from the accompanying illustration, the design is classical, and considering the 
limitations of the site and requirements, is dignified and monumental in character, 
free from eccentricity and caprice, and promises to look like a Chamber of Com- 
merce, and not like a bank, clearing-house, stock exchange or office building. 

The first floor, which will be some five steps above the street level, is designed 
to be used as a banking room, and is already rented to the Central Realty Bond and 
Trust Company. This part of the building will have a separate entrance, and will 
be handsomely finished with mahogany fittings and marble mosaic floor. One of 
the largest vaults in the city (excepting those of safe deposit companies) will be one 
of the features. The main entrance to the building will be at the left or Broadway 
side of the Liberty street facade, and opens into a large vestibule, which in turn 
admits past the elevators into a monumental hall, and stairway, twenty feet wide 
and eighty feet long, extending through two stories. It will be built of Czen stone 
and marble, and will bave a gallery at one end overlooking it, on which the eleva- 
tors land. The main room or Chamber of Commerce opens directly off this gallery 
and also from the platform at the head of the stairway. It will occupy the entire 
second floor, except the space taken by the stairway, and will be a room of magni- 
ficent proportions, ninety feet long, sixty feet wide and thirty feet high. There 
will be no windows in the lower part of the room, the light being admitted through 
an enormous skylight in the ceiling, which opens into a court of equal dimensions 
extending through to the roof. There will also be windows high up in the walls, 
some twenty feet above the floor. This somewhat unusual treatment was demanded 
by the large wall space necessary for hanging the magnificent collection of portraits 
which the Chamber has been collecting for many years. 

The President’s desk will be at the side of the room opposite the entrance doors, 
and high above the doors, corresponding to the windows on the other sides of the 
room, will be the openings to the visitors’ gallery, which may be reached by both 
elevators and main stairway. The Chamber will be wainscoted with fixed seats, the 
walls above them covered with paintings, and above them the lighted and decorated 
cove and handsomely paneled ceiling with its decorations. The wood used will be 
Italian walnut. The floor will be of white marble, in varying shades, and is intended 
to be covered with rugs. 

The third story will be occupied by the executive and committee rooms of the 
Chamber, and will be fitted up into handsome offices for their exclusive use. Mahog- 
any trim, parquet floors and all the accessories of modern office comfort and use will . 
be provided. The fourth and last story will be one large room, divided into alcoves 
and used as a reading room, club room and commercial library for the use of the 
members. It will be finished in brown oak, and will have a small kitchen and serv- 
ing room opening off, from which a light luncheon may be served. 
The architect is James B. Baker, and the builder Charles T. Wills. 






















CHAMBER OF COMMERCE OF THE STATE OF NEw YORK. 


The new building now being erected at Liberty street and Liberty Place. 
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REDEMPTION OF PAPER MONEY. 





Paper money, whether bank notes or Government notes, is only representative 
of value and is redeemable in something which in itself has a value. It is put 
into circulation and should be governed by such laws as will result in what is known 
as current redemption. 

The bank check is also a representative of value, and is drawn payable to a cer- 
tain person or persons the same as bank drafts. 

The bank bill is paid over the bank counter to satisfy a demand upon the bank. 

The Government note is issued to pay a debt only. The check or draft goes into 
the channels of trade and finds its way home to the bank upon which it is drawn, 
through the machinery of banking exchanges which are provided by banking laws. 
The Government note has no permanent home. A debt has to be contracted before 
one «an be put into circulation, and then if presented for redemption in quantities 
larger than the reserve required to be kept for the redemption of said notes, a per- 
manent debt (in the way of an issue of bonds) has to be created in order to supply 
the deficiency. 

The Government has undertaken to do a banking business with no available as- 
sets to do business with. 

Current redemption of all representatives of value is something that is not taken 
into consideration in the discussion of the currency question by many. 

Had our Government retired the notes issued during our Civil War, or if the law 
of April 12, 1866, had not been repealed, the Greenback Party would never have 
been in existence. The greenbacks were issued as a necessity during our Civil War. 
Those who favored their issue at that time never recommended them as a system for 
the permanent issue of paper money by the Government. It was understood at the 
time of the passage of the act of February 25, 1862, when Congress authorized the 
issue of $150,000,000, that they were issued for temporary purposes only, and it was 
so stated in the bill presented in the House of Representatives by Mr. Spaulding, 
January 7, 1862. This may be seen from the enacting clause: ‘‘ Be it enacted by 
the Senate and House of Representatives of the United States of America in Con- 
gress Assembled, That for temporary purposes the Secretary of the ‘l'reasury be, and 
is hereby, authorized to issue on the credit of the United States, etc.” 

Many plans for a system of paper money circulation by the National banks of 
this coun'ry have been presented, but our best-informed writers and legislators have 
been handicapped by being compelled (on account of politics) to follow on the lines 
of ideas of a misinformed public on this question. The greenback craze took a deep 
hold on the public; a large number of our people had been educated to believe that 
the fact of the imprint of the Government on its notes was all that was required to 
make the system a perfect one. Not enough consideration was given to the ques- 
tion of redemption, as it is the most important part in the discussion of the issue of 
paper money, and a subject never taught in the school of inflation. 

To read the speeches of the members of Congress on this question at the time of 
the passage of the act authorizing the issue of paper money, one will see how far 
we have been led astray on the subject of paper money circulation. 

oe should retire all paper money issued by the Government and pass an 
act similar to the one proposed at the Baltimore convention of the American Bank- 
ers’ Association—a body of men well qualified to present recommendations relating 
to this subject. 

There are certain well-defined laws that govern all obligations of promises to pay 
that should be strictly adhered to; and if they are kept in view our legislators will 
see the importance of providing for what is called current redemption. Then all 
paper money put into circulation by the banks will be governed by the law of sup- 
ply and demand, and with clearing-houses located in different sections of our coun- 
try the demand for paper money, when needed, will cause it to circulate; and at 
such other times, when not required for actual business demands, it will find its way 
to the clearing-houses, and from there be distributed and sent home to each bank 
for redemption. Under such a system the country will have a well-defined and 
proper system of issuing paper money. F. C. HAVILAND. 


Hupson, N. Y., May 29, 1901. 
















BANKING AND FINANCIAL NOTES. 





REVIEW OF THE WORLD’S MONETARY PROGRESS. 





THE BANK OF FRANCE. 


How adequately this institution supplies the banking needs of the French 
people, particularly those of moderate capital, is well illustrated by the fol- 
lowing extract, which appeared in ‘‘ The Statist” (London) in its issue of 
May 4: 


‘‘ We would advise all readers who are interested in banking to obtain a copy of the 
report of the Bank of France for last year and to studyit carefully. Weventure to promise 
them that they will read it with great interest, that they will receive much instruction, and 
that in particular they will be struck by the extraordinary contrast between the part played 
by the Bank of England in this country and that played by the Bank of France at the other 
side of the Channel. 

The Bank of France is the real banker of the French people, and it thinks no business 
too small for its attention. It gives full accommodation to the very humblest. Du'ing the 
year 1900 the discounts at the head office and at all the branches and agencies were of the 
total nominal value of 12,247,555,500 francs, or £489,902,220, and the number of bills repre- 
senting this vast sum was 16,784,993. So that the average value of the bills was 729 francs, 
or very little more than £29 of our money. 

It will be objected, no doubt, that trade in France differs altogether from trade in this 
country ; that France is a land of small peasant proprietors ; that the great towns are few; 
that the manufactures are not greatly developed and are very restricted in number; and 
that the export and the import trades are quite small compared with ours. 

Granting that there is much truth in the statement, yet it is remarkable that the average 
value of the bills discounted by the great State Bank of the country but slightly exceeded 
£29 of our money during the whole of last year. And the smallness of the individual bills 
becomes all the more remarkable when we turn from an inspection of the operations of the 
Bank of France all over the Republic to the statement showing what was done in Paris alone. 
The total number of bills discounted in Paris was 6,029,500. Of these, the bills exceeding 
100 frances, or £4 of our money, numbered 3,701,200, and the bills of less value than £4 num- 
bered 2,328,800. Of bills ranging in value between £2 and £4 there were discounted last 
year 1,105,400. Of bills ranging in value between ten francs and fifty francs, that is, between 
8s. and £2 of our money, there were 1,153,500. And bills between five and ten francs, that 
is, between 4s. aud 8s., actually numbered 69,400. Furthermore, there is a steady increase 
in the number of very small bills. 

The report states that, compared with 1899, there was an increase last year of 226,470 
bills of less value than £4, Evidently the very small trader—the market gardener, the small 
poultry keeper, and the like—is very much better catered for in France than in England. 
And doubtless to this largely is due the inability of our own people to compete with the 
small growers in France. 

Is there not room in this country for an institution which would cater directly for this 
class of small business? Or are the ideas of our people so grandiose that discounting for 
people who can draw bills only from 4s. up to £4 is looked upon with contempt? Yet the 
position of the Bank of France shows that the business is a very profitable one. And the 
more one studies the report, the less one is surprised at the extraordinary hold which the 
Bank of France has upon the people of France, and the unswerving confidence which they 
have in its notes. Asamatterof-course, a Bank which lays itself out for giving accommoda- 
tion to the very humblest of the population has also to provide for them in issuing its notes. 
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Accordingly, we find that of the 34,604,458 notes outstanding at the end of the year, no more 
than 1,449,448 were for 1,000 francs—that is, £40 and upwards. Only 603,458 notes were 
from £20 to £40. But there were as many as 21,515,050 ranging in value from £4 up to £20, 
It will be seen, that is, that about two-thirds of the notes were for £4 and under £20, and 
evidently were intended for the class who hold Bank of England notes in this country. 
Then there were 10,813,836, or roughly about one-third, of £2 and less than £4; there were 
15,713 of £1 and less than £2; 67,679 of 16s. and less than 20s.; and as many as 139,224 of 
five francs, or 4s., and less than 16s.”’ 


SAN SALVADOR BANK REPORT. 


According to the January (1901) report of the board of directors of the 
Banco Salvadoreno of San Salvador, the bank has an authorized capital of 
$6,000,000. Of this amount, $4,200,000 has been subscribed, and $2,500,000 
paid in. The reserve fund is $500,000. The net profits for the half-year end- 
ing December 31, 1900, were $44,230.36, $42,000 of which amount was applied 
to the payment of dividends and $2,230.36 to the reserve fund. 


THE SPANISH CURRENCY. 


In its issue of May 25 ‘‘ The Statist’? (London) discusses in an interesting 
way the present condition of the Spanish currency. 

On April 27 the note circulation of the Bank of Spain amounted to 1,618,- 
244,350 pesetas, or very nearly £64,750,000, taking the peseta at its nominal 
value, although as a matter of fact the purchasing power of the peseta is 
about twenty five per cent. of its nominal value. 

At the end of 1886 the note circulation of the Bank of Spain was only a 
little over £21,000,000, and the London journal states that this amount fairly 
represented the business needs of the country. By the middle of July, 1892, 
however, the circulation rose to £34,250,0U0, or an increase of about sixty- 
three per cent. This large increase and the additions made in the subsequent 
years were due in the main to Government borrowings from the Bank, the 
total of which now amounts to £63,322,969, according to ‘‘ The Statist.” As 
the Bank finds it profitable to lend to the Government, and the latter in turn 
finds it easier to borrow from the Bank than elsewhere, the prospect for an 
immediate reduction of the debt does not appear to be promising. 

While the note circulation of the Bank of Spain is almost £64,750,000, the 
gold held amounts to only a little over £14,000,000 ; about £16,500,000 silver 
is held (nominal value), the actual value being onlv about one-half of this sum. 

The new Finance Minister, as a preliminary step to other reforms, has 
stopped the purchase of silver and the coinage of legal-tender silver pieces. 


THE NEW RUSSIAN LOAN. 


Subscriptions for a Russian Government loan, amounting to 424,000,000 
frances, were opened at Paris on May 25, the price of the loan being 984. It 
was a great success, and was subscribed for several times over. 


IRISH RURAL BANKS. 


These organizations, says the London ‘‘ Bankers’ Magazine,’’ known as 
co-operative credit associations, constitute a most hopeful feature of the time 
for Ireland. The first of these institutions, which are practically rural banks 
to advance money to their members, was established in 1894. They now num- 
ber seventy-five, and the membership grew from fifty in 1895 to 2,461 in 1899. 
The net loss on loan transactions amounting to £9,000 was only £1. 9s. 3d. 
Borrowers are punctual in making payments ; out of 536 loans granted mem- 
bers of one of the largest societies in 1898, only twelve members were one 
week late in repayment. The management is gratuitous. 

















STATE BANKERS’ ASSOCIATIONS. 





RECENT AND PROSPECTIVE MEETINGS. 





MISSOURI BANKERS’ ASSOCIATION. 


The eleventh annual convention of the Missouri Bankers’ Association was held at 
St. Joseph May 22 and 23. After an address of welcome by the Mayor, President 
Harrison delivered his address, devoting a considerable part of it to currency mat- 
ters. He said in part: 

‘*A circulating medium whose issue depends upon the amount of Government bonds held 
by the banks of issue lacks the innate element of growth, and can never be elastic enough to 
meet the varying demands upon it. 

An increased commerce, bringing with it increased Government revenue, demands an 
increased circulating medium ; an increase of Government revenue should result in a reduc- 
tion of bonded indebtedness; a reduction of bonded indebtedness reduces the basis of National 
bank issue; the reduction of the basis of issue forces a contraction of the circulating medium. 
Hence the result, with an increasing commerce under our present system we actually find 
our basis of circulation naturally growing smaller, or should do so, instead of expanding to 
meet increased demands. 

Such a condition would be more than regrettable. Some other plan, some other basis of 
issue, must be adopted. ; 

In seeking a plan upon which to base our issue of circulating medium, one that would 
suit our methods of doing business and at the same time insure the safety of the issue as well 
as its elasticity, the Canadian system appears the best—a bank issue based upon assets, and 
not upon Government bonds. This plan, with modifications, has been presented to Congress 
by the introduction in February last of the Lovering Currency Bill.” 


Secretary J. 8. Calfee made a very satisfactory report. 

The present paid membership of the association is 582, the largest in the his- 
tory of the association. This is a gain of forty-two members over a year ago. The 
membership represents a banking capital of $70,275,036, or over ninety-five per 
cent. of the banking capital of the State. At this time there are only four banks in 
the State with a capital of not more than $50,000 which have no representation in 
the association. 

In the State only one member of the association was successfully robbed by bur- 
glars during the year. For the arrest and conviction of these burglars rewards 
amounting to $950 have been offered. The burglars have not been apprehended. 
Arrangements have been made with the National Surety Company of New York to 
furnish fidelity bonds to members of the association. 

The treasurer reported $5,638.77 on hand. 

After the reading of the reports of the secretary and treasurer the various com- 
mittees were appointed. 

An interesting report was made by the committee on taxation, appointed at the 
previous session. A summary of this report follows: 

“Ninety-two counties reporting, eleven classes of property reported upon, average assess- 
ment forty-four percent. The average assessment of bank stock, as you know, is sixty-three 
percent. Since the money of all the banks of the State is invested in one or more of the 
various classes of property named, it is difficult to see how in justice banks can be assessed at 


one-third more than any of the other kinds of property in the State, whether it be from pre- 
judice in the minds of our assessors and board of equalization, which we are slow to believe, 
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or from lack of proper information that this unjust apportionment is made, we are at a logs 
to know, but that it is unjust must be apparent to every unprejudiced mind. We regret that 
we cannot report some relief for this year, but hope this information may be of some assist. 
ance to our successors on the committee. - 

Another set of blanks was prepared and sent out to the various States, the replies showing 
a great variety of assessment, ranging from twenty per cent. on capital stock and surplus in 
Nebraska to 100 per cent. on capital stock and surplus, and real estate assessed in addition in 
Kentucky. Considerable correspondence has been had in regard to the working of the mort. 
gage tax law in California.” 


Charles O. Austin, Cashier of the Mechanics’ National Bank, St. Louis, read a 
paper at the second day’s session on ‘‘ Duties of Bank Directors.” He referred to 
the practice in England and Canada of making complete reports to the stockholders 
every year. He suggested that banks should each year make an investigation 
regarding the habits and character of their employees. 

Judge Richard Field, President of the Morrison-Wentworth Bank, Lexington, 
Mo., read a valuable paper giving the law relating to chattel mortgages. 

The purposes of the American Institute of Bank Clerks were explained to the 
convention by Wm. C. Cornwell, of Buffalo, N. Y. 

‘* Property Statements by Borrowers” were discussed by G. W. Garrels, Presi- 
dent of the Franklin Bank, St. Louis; William C. Harris, President Callaway Bank, 
Fulton, and Frank P. Hays, of St. Louis. 

Officers were elected as follows: 

President—Gordon Jones, President St. Joseph Stock Yards Bank. 

Vice-President—Charles O. Austin, Cashier Mechanics’ National Bank, St. Louis. 

Secretary—Joseph 8. Calfee, Cashier Citizens’ Bank, Windsor. 

Treasurer—F.. W. Stumpe, Cashier Bank of Washington. 

Delegates to Convention of the American Bankers’ Association—Gordon Jones, 
President St. Joseph Stock Yards Bank; Geo. B. Harrison, Jr., Cashier Glasgow 
Savings Bank; C. O. Austin, Cashier Mechanics’ National Bank, St. Louis; J. B. 
Thomas, Cashier Bank of Albany; J. C. Dawson, President Citizens’ Bank, Grant 
City ; Jno. A. Cragin, Cashier First National Bank, Joplin; W. C. Harris, Presi- 
dent Callaway Bank, Fulton; H. M. Rubey, Cashier State Exchange Bank, Macon; 
E. F. Swinney, President First National Bank, Kansas City ; J. G. Schneider, Pres- 
ident St. Joseph Clearing-House Association ; J. 8. Calfee, Cashier Citizens’ Bank, 
Windsor ; M. P. Cayse, Cashier Bank of Farmington. 





" TEXAS BANKERS’ ASSOCIATION. 


The seventeenth annual convention of the Texas Bankers’ Association was held 
at Houston, May 14 and 15. Mayor John D. Woolford made the address of wel- 
come, and G. A. Levi, of Victoria, responded. President Downs next delivered the 
annual address. After referring to the prosperous conditions generally existing, he 
said : 


“While we as a nation have been rapidly advancing, we as a State and a part of that great 
nation have been steadily gaining the long deserved recognition due our Lone Star. And 
although in the early fall our coast country was visited by one of the most appalling catas- 
trophes of modern times, when many lives were lost and much valuable property destroyed, 
yet by the kindly sympathy and helping hand of our sister States, we have rallied bravely to 
the situation and trust that ere long we may see our own fair country restored to its former 

-glory. 

Not many days since has it been that our State was honored by the presence of some of 
the most influential men in the business and social worlds of two great cities, to which we 
point with pride, namely, New York and St. Louis. They expressed their surprise and pleas- 
ure at our rapid progress and predicted a wonderful future for our great commonwealth. 
The past year it has been our pleasure to acknowledge the reception of fifty-one new 
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members in our association, the largest number ever admitted. This gives us a membership 
of 299.”’ 


For various reasons the district plan of organization had not proved very suc- 
cessful. , 
President Downs continued : 


“At our meeting last year the old form of reciprocal draft was superseded by the bank 
money order. A special committee recommended that 25,000 folders, 2,500 card posters and 
250 rubber stamps be ordered_and distributed among the banks of the State. This was ap- 
proved, and the above amount, including an additional supply, was used and found very help- 
ful. We believe it has been the means of securing several new members this year, for many 
of the interior banks have found it especially convenient when desirous of drawing on differ- 
ent points where they hadjno correspondent. Our assistant secretary has received flattering 
letters regarding the efficacy of this method. If the banks would use these bank-money or- 
ders more freely, or charge on the express orders when presented at their counters, it is my 
firm belief that the patrons would soon realize they were paying double for their express 
money orders and also discover that the express was not the best means of transmitting 
money. Then by co-operation, which is just as essential in banking as in any other part 
of the commercial world, end by close observance of the use of the bank money orders, the 
banks could soon solve the express problem, 

The gratitude and thanks of the entire convention are due the legislative committee, 
composed of Messrs. A. P. Wooldridge, Lewis Hancock, W. B. Wortham, W. R. Hamby and 
Dr. E. P. Wilmot, for their untiring efforts in behalf of our association. Weshould be espe- 
cially indebted to them for their valor and conscientious work during the exciting times of 
the Colquit tax bill. Our committee went before the tax committee of the Twenty-third 
Legislature and found them men of sound sense and reason, and after thorough discussion of 
the different clauses that committee reported adversely on the bill. I regret that at the ur- 
gent request of the legislative committee for personal assistance the past year but few re- 
sponded: and had it not been for the earnestness of the chairman, Colonel Wooldridge, we 
might not now be rejoicing over the complete victory. The legislative committee appropri- 
ated $100 for the expenses of the private bankers who were desirous of defeating the occupa- 
tion tax on private banks. I am glad to report that although this committee was not en- 
tirely successful in gaining the repeal of the bill, they did succeed in securing a one-half re- 
duction. : 

It is to be regretted that some of the private bankers thought the association not liberal 
enoughfin appropriating funds in their behalf. One private banker thought the association 
should appropriate $750 for the purpose of defraying the expenses of lobbyists, but he soon 
discovered that such appropriations were beyond the jurisdiction of any presiding officer. 
However, he was assured that the legislative committee would do all inits power to assist. I 
would advise that in the future a strong legislative committee from the city of Austin be 
continued, and it is to}be hoped, that should this committee request outside help, the mem- 
bers will respond promptly in person, and vigorously co-operate in any measure tending to 
the advancement and protection of our interests. 

And now, in conclusion, while not in the spirit of censure, have I made my criticisms 
regarding the district chairmen, yet it behooves me as a presiding officer to urge upon you 
that in the growing developments of our State, our great banking system shall be second to 
no other enterprise. With our vast fields now being opened up, our many factories in con- 
struction or contemplation, and which are bringing in an excellent class of people and cap- 
ital, added to our already great cattle and farming industry, we, as tke medium of their 
financial communication with the outside world, cannot afford to approve dereliction of duty 
that wil jeopardise our advancement, We point with pride to what has been accomplished 
by the banks of our State. In the northern portion, many of them too far removed to be 
affected by the misfortunes of the coast country, have trebled their deposits. 

So let us not forget that in ‘unity there is strength,’ and ‘in the multitude of counsel 
there is safety,’ and in this beautiful city, made renowned by its historic association, and 
near the battlefield where Texas won her freedom, let us resolve to emancipate ourselves 
from the yoke of former customs, and with rapid and vigorous strides enter the foremost 
ranks of the great army of American financiers.” 


Ewing Norwood read his report as treasurer as follows: 


Received from former Treasurer E. Rotan...........cceceeees jjeredbasidante $872.57 
Three hundred and two drafts, covering membership fees........... orm - 

$2,382.57 
Less amounts paid as per vouchers attached..........ccccecccccccscevcceess 1,094.69 





MGR. co ccccccccccceccesooce peeteiseenesensndsenes juan edeedswasewees coocce $1,200.08 
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G. A. Levi, of Victoria, read a resolution, which was adopted, petitioning the 
Commissioner of Internal Revenue to devise some method for cancelling imprinted 
stamps on bank stationery without destroying the stationery. 

There was an extended discussion of the matter of surety bonds for banks and 
the rates charged by the various companies. 

Secretary G. W. Voiers, who was detained in reaching the convention, read his 
report at the second day’s session. He reported the present membership at 291, an 
increase of thirty-two in the past year, and of ninety-nine in the three years he had 
held the office of secretary. 

Colonel A. P. Wooldridge of Austin, chairman of the legislative committee, 
reviewed at length the work of his committee during the last session of the Legis- 
lature and recited its efforts in behalf of legislation that is needed by the banking 
interests. Colonel Wooldridge’s report showed that the legislative committee has 
been most watchful and active in behalf of the association, and the influence of the 
members of the committee had at all times been directed toward the best interests of 
the members of the association. 

The question of the liability of banks in handling bills of lading with drafts at- 
tached was again introduced by a member who was under the impression that Col. 
Wooldridge’s committee was the one which had been charged with the investigation 
of the matter at a former meeting. . 

Colonel Wooldridge explained that it was not the duty of the legislative commit- 
tee to make judicial investigations, and said that the duty had been delegated to a 
special committee appointed at the San Antonio meeting of the association. How- 
ever, he was familiar with the status of the matter in the courts of the State, and 
after explaining the situation, stated that under the latest rulings the purchaser of 
the bill of lading became the guarantor of its contents, and urged that bankers. 
should be prudent in regard to the character of men with whom they dealt in this. 
branch of their business. 

Edwin Chamberlain, of San Antonio, being the only member of the association 
who attended the last annual convention of the American Bankers’ Association, 
made a report on that meeting. He said it was both a pleasant and profitable con- 
vention, and that many able papers were read. He mentioned the $5,000 appropri- 
ated by the association to the Texas storm sufferers and of the generous and sym- 
pathetic impulses that prompted the donation. In concluding Mr. Chamberlain 
suggested that the thanks of the Texas association should be returned, and on mo- 
tion of D. A. Duncan of Beaumont, a resolution expressive of the gratitude of the 
Texas association for the munificent gift of the American Bankers’ Association was 
adopted. 

Colonel Wooldridge, the Texas member of the executive council of the American 
Bankers’ Association, reported upon the meeting of the council from which he had 
only recently returned. He took occasion to thank the Texas association for elevat- 
ing him to that position in the banking interests of the country and gratified the 
members present by announcing that he had accepted an invitation to address the 
next convention of the general association, which will be held in Milwaukee in Sep- 
tember, on the subject of ‘‘ Assets Currency.” 

T. J. Groce, of Galveston, spoke on the great disaster which lately visited that 
city, telling how the people were gradually recovering, so far as possible, from its 
devastation. 

Thomas H. Franklin, of San Antonio, read a valuable paper ‘‘ Legislative and 
Business Interests.” 

A. V. Lane, Cashier of the National Exchange Bank, Dallas, read a paper on 
‘** Methods Fatal to Conservative Banking.” He said: 
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‘Conservative banking is not necessarily slow, illiberal or unprogressive. The conserv- 
ative banker may be an up-to-date, liberal minded, progressive citizen, alive to the needs of 
his community and a potent factor in its upbuilding. But he keeps ever before him the 
safety of his bank’s condition as a primary consideration in all of his transactions; he is jeal- 
ous of its good name; he is careful to conserve or preserve its assets from all danger of loss 
or even diminution. He fully realizes that, in loaning $10,000 for sixty days, there is a great 
disparity between the amount he risks and the profit for which he risksit. He therefore 
shuts his eyes to the profit he might make, until he settles to his own entire satisfaction the 
question Of whether or not he runs any undue risk of not getting his principal back again; 
for, of course, he understands that one must take some risk in all business transactions. But 
these he reduces to a minimum by carefully considering the above question in all of its 
phases and rejecting all loans which will not fully meet this requirement, knowing that he 
can do without the profit on a loan under consideration, but can not afford to lose the 
principal. 

But are all losses made only in loans? Not all, but very nearly all. Occasionally a bank 
is crippled by a burglary or embezzlement or the failure of some other institution with which 
it has a considerable amount of its funds on deposit; but, generally speaking, banks fail 
through bad loans. Such loans, of course, are not made knowingly, but through the inher- 
ent shortcomings of human judgment. ‘The one man bank’ is not a safe one. There should 
be more than one active executive officer, so that the bank may have the tenefit of the wis- 
dom and experience of two or more Officials and, as often as practicable, that of its board of 
directors also, for it will need them all. 

A study of the circumstances which tend to warp the judgment of the executive officer 
is therefore well worth our attention. Undoubtedly one of the most dangerous influences is 
that of self-interest, and, closely related to it, that of personal friendship. Hence no officer 
should pass upon a loan in which he is directly or indirectly interested, and it is doubtful if 
even his fellow officers can consider it with that unbiased deliberation which the circum- 
stances demand. 

For this reason we find the United States comptrollers repeatedly pointing out, as a lesson 
drawn from the history of bank failures in recent years, that excessive loans to officers and 
directors are too often the cause of such failures, and proposing legislation designed to throw 
additional safeguards around such loans- a most excéllent move if so made as not to be too 
drastic in its results, for these loans often constitute a considerable portion of the bank’s best 
assets and carry with them profitable accounts. But the officer should not be led astray, as 
he sometimes is, by the idea that, because he knows a man so well and is sure that he is abso- 
lutely acquainted with the exact status of his business, he can therefore afford to go up to or 
even beyond the danger line by loaning him an amount equal to or greater than forty per 
cent. of his assets, even though he owe no one but the bank, a condition which is itself often 
given undue weight. 

‘ Poeta nascitur, non fit,’ but the banker is both born and made—born with a natural apti- 
tude for the profession, made fit by education, training and contact with his fellow man in 
the ofttimes devious ways of the world. 

The banker who never solicited an account is growing scarce in these days of active com- 
petition: at any rate, he is not so much in evidence as he was. But the soliciting of accounts 
is none the less a matter requiring the exercise of much judgment and moderation. For a 
bank officer is but human after all, and the promise made or implied, or the reciprocity urged 
by his new customer, often gets him into trouble. The banker cannot be expected to be, and 
indeed should not be, entirely devoid of sentiment. But loans or investments made wholly or 
partially on this basis should be small and under such circumstances that they can properly 
be regarded as donations or for value received, even if previously and indirectly so received. 
If they will not adapt themselves to this definition he should refuse them or guarantee them 
himself. 

It need hardly be said that the boomer should be shunned, and anything which even 
resembles his methods carefully avyoided—from that seductive little blast on his own particu- 
lar trumpet ‘See how we grow!’ to the hardened sinner paraphrasing the advice of Iago to 
Roderigo—‘ Get business for your bank; properly if you can, but—get business for your 
bank.’ 

When the National banker, taken to task by the Comptroller for non-compliance with 
some requirement of the National Bank Act, tries to justify himself with a statement that 
he has a larger interest in his bank than the Comptroller has, it may sound well, but will 
hardly stand the test of dispassionate judgment, for the provisions of that act are founded in 
financial wisdom and have stood the test of time. They are therefore not lightly to be disre- 
garded; and all methods which run counter to their teachings may be pretty safely set down 
as coming under the inhibition of our subject. 

But the safety of each particular loan is not the only matter to be guarded. The total 
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loans must at all times bear a proper proportion to the amount of deposits. No banker 
should, without need and merely for the sake of present profits, use his credit to its limit; he 
should always have asafe margin available for unexpected demands of depositors, coming 
sometimes so generally, as in 1893, that it is almost a case of ‘ Sauve qui peut!’ No two years 
are exactly alike and the banker must each year sail his little craft upon a new and untried 
sea, whose rocks and shoals are uncharted, whose winds and currents are unknown; where 
storms, gales and hurricanes arise almost without warning; so that, like the prudent mariner, 
he must never get too far from shore or carry too much sail. 
In a word, he must see that his loans are safe and their total not too great.” 


The new officers chosen for the ensuing year appear below : 

President—H. P. Hilliard, Cashier Austin National Bank. 

First Vice-President—J. E. McAshan, Cashier South Texas National Bank, 
Houston. 

Second Vice-President—A. VY. Lane, Cashier National Exchange Bank, Dallas. 

Secretary—J. W. Butler, Cashier Farmers and Merchants’ Bank, Clifton. 

Assistant Secretary—Nathan Adams, Assistant Cashier National Exchange Bank, 
Dallas. 

Treasurer—H. C. Davis, President Farmers’ Bank, Sanger. 

Delegates to Convention of American Bankers’ Association—W. W. Lipscomb, 
chairman, Luling ; Thomas H. Franklin, San Antonio; M. B. Loyd, President First 
National Bank, Fort Worth; J. E. Longmoor, Cashier First National Bank, Rock- 
dale ; J. J. Gannon, Cashier Commercial National Bank, Houston; A. J. Baker, 
San Angelo; F. F. Downs, President First National Bank, Temple; W. R. Hamby, 
Cashier American National Bank, Austin ; T. J. Groce, Galveston. 

There was an excursion to the Beaumont oil fields, and various entertainments 
provided by the Houston bankers. 

Next year’s convention wiil be held at Galveston. 





WEST VIRGINIA BANKERS’ ASSOCIATION. 


The eighth annual convention of the West Virginia Bankers’ Association met at 
Wheeling May 15. There was a good attendance of bankers from various parts of 
the State. 

President H. R. Warfield, Cashier of the Elkins National Bank, called the con- 
vention to order, and H. M. Russell, President of the Wheeling Title and Trust Co., 
made the address of welcome on behalf of the Wheeling bankers. J. T. Carskadon, 
Cashier of the Keyser Bank, responded in the name of the association. Mayor 
Andrew T. Sweeney also welcomed the bankers to Wheeling. 

In his annual address President Warfield stated that practically all the progres- 
sive banks in the State belonged to the association. Out of 148 banks doing busi- 
ness, 114 are members. 

The annual report of Secretary Charles W. Robinson was read, showing the 
rapid increase in the banking business of West Virginia, new banks being organized 
at the rate of one a month. The report is as follows: 

‘**Mr. President and Gentlemen of the West Virginia Bankers’ Association: It affords me 
much pleasure to meet you in this, the eighth annual convention of the West Virginia 
Bankers’ Association. The cordial welcome extended the association by the bankers and 
business men of this prosperous city is a complete fulfillment of the promises made at our 
last convention by Messrs. Wagner, Bayha and our former president, Mr. Sands, when they 
invited the association to meet here. 

Every true West Virginian has an admiration for our State’s chief city, Wheeling. Hav- 
ing met many of the bankers here assembled in their several places of business, I reveal no 
secret when I state that we are glad that this city was made the convention city for the 


year 1901. 
To the outside world West Virginia is now blossoming as the rose. Capital now seeks and 
finds the most profitable investment within the borders of our mountain State. To her own 
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people she has become as a land flowing with milk and honey. Her boundless forests, her 
productive soil, her abundance of fine building and limestone, her inexhaustible supply of 
coal, her oceans of oi] and her never-failing supply of natural gas, constitute a diversity of 
natural resources unknown to any other State of this great Union of States. The increased 
market for our natural products, resulting from wise laws, is the open portal for the people 
of our State to wealth. And they are availing themselves of these present conditions. This 
is evidenced by the fact that all over this State the banks’ deposits are growing, notwith- 
standing the fact that eighteen new banks have been organized and commenced business 
within the State since January 1, 1900. 

Bankers of other States frequently ask me for an explanation of how the banks in this 
State, even in the small towns, secure such large deposits. This mystery is solved when one 
has traversed the State and beheld the wonderful development of our natural wealth. 

I congratulate the bankers of the State on your present prosperity, and venture the 
assertion that there is not a bank in the State that was doing business at the time of our last 
convention, May 15, 1900, but can show an increase in the volume of business anywhere from 
twenty per cent. to 100 per cent. Yes, and their profits have been larger and losses fewer. 

This is truly a golden age. The prosperity of the banks of our State is but the proof of 
the prosperity of the masses of the people. Banks grow on the people’s money. 

You will pardon these preliminary remarks. They are given to prepare you for the pros- 
perity of the West Virginia Bankers’ Association as evidenced by the following: 

At the present time eighty per cent. of the banks of the State are members of the associa- 
tion. And ninety per cent. of the banking capital is represented by the members of the 
association. 


I TAU By Bee ocdivecccvcccccceccccccsccctcsscocesesccesceceeesesscesece 73 
New members to May 15, 1900 (date of last meeting).............e0..eeee- eteeee 21 
Membership May 15, 1900 (date of last meeting) ........... cc cccccceccccccccseeees 94 
New members from May 15, 1900 to May 1, J90L..... ccc ccc cccccccccccccccccccsece 20 

Present membership..... enendenseesese cess ‘iemeenceuws psen bk6ebeendeseneess< 114 
SROTORSS Th TOUMTOOSR GUCMENDs occ cccccccccccvccccccccccccccesesccecoceseesses cone 41 


Our association is now entitled to two eepemneies in the panei Bankers’ Asso- 
ciation. 


Balance of cash on hand May 15, 1900....... itrinEieinnadeietnets ‘'.. $324.94 

Dues and membership fees reCeived.......cccccccccccccccccccsccccccs 576.00—$899.94 

Expenses paid as per vouchers in my hands..........cceeceecccceeeeees émeees 430.46 
Balance on hand May 16, REE ere sieekdasdacbeaéen $469.48 


All bills have been paid to date.”’ 


State Bank Commissioner M. A. Kendall made an address, devoted principally to 
the new banking law which recently went into effect in West Virginia. He said 
that the new law was a great improvement on the old one. 

Robert Shriver, president of the Maryland Bankers’ Association, made an address, 
in which he referred to the early days of banking. He said, in part: 


‘Those were the days when the banks issued currency ‘based upon the bank’s assets,’ 
When ‘western paper,’ which included all west of the Ohio River and some east of it, was 
rated anywhere from one or two per cent. to forty or fifty per cent. discount in the eastern 
cities. When you could hardly buy your breakfast with loca] currency a hundred miles from 
the place of its issue; and if by chance it got so far from home,a broker was needed to 
exchange it (at a shave, of course) for some other kind that would ‘go.’ Days when brokers 
fattened at the public expense on the discounts of so-called *uncurrent money,’ which they 
purchased at a heavy shave and sold again at a better rate or presented to the issuing bank 
for redemption in gold. Days of active redemption, when it was fashionable to organize 
‘branch’ banks for the chief object of securing the use of a large circulation and to locate 
the branch at an inaccessible place so as to frustrate the broker’s practice of demanding 
redemption and with the result of still larger ‘shave’ at the money centers, to be borne by 
the public, who might be the unfortunate possessor of it. 

It was during such days that some bright mind, in order to stop a run upon the bank, 
conceived and carried out the idea of heating the coin paid out, before passing it over the 
counter to the unsuspecting creditor, who handled it with peculiar care. The trick worked 
and worked well, for it is also related that the innocent public were convinced of the solidity 
of the bank, for how could a bank break that was making the coins right along in the back 
room as fast as it was wanted and paying them out before they had time to cool off! 

And also that the western banker, who meant to protect his institution from such raids 
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in his own way, placed at the entrance to his bank, on one side, a big fat bag, marked 
* Feathers,’ and near it a large whitewash brush alongside a covered bucket labelled ‘ Tar,’ 
and on the other side, a dangerous looking fence rail, bearing a placard with the significant 
inscription: 


*NARY GOLD FOR NARY BROKER.’ 


The broker’s agent coming that way did not take the trouble to ask explanations of this 
ominous display, but, satisfied with a glance at it, proceeded at once to look after important 
business calling him elsewhere. 

It must not be supposed that the currency of those days was all of the character that you 
might infer from what I have said; on the contrary, there were many banks of the highest 
reputation, whose circulating notes stood at the top notch of high credit, some of which 
banks, without suspension, safely weathered panics which caused many others to suspend 
specie payments, or to close their doors finally. 

According to THE BANKERS’ MAGAZINE of August, 1846, there were established in the 
United States from 1781 to 1812, inclusive, 124 banking institutions. Of these, six are strong 


banks, still doing business ‘at the old stand’ under the same name they bore at that time. 
These were: 
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Established. 
The Bank of North America, Philadelphia 


Union Bank, New London, Conn 

Farmers’ Bank, Dover, Del 

Hagerstown Bank, Hagerstown, Md 
Mechanics and Farmers’ Bank, Albany, N. Y 
Bank of America, New York 
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Two are still in operation as State banks under changed names. Forty-six are operating 
as National banks, succeeding to the business of the original banks. About fifteen are sup- 
posed to have been converted and are operating as National banks. Five of them had failed 
before 1846, and the remainder, forty-eight in number, have closed since that year, cause 
unknown. This is a pleasing record, and such were the earlier banks of the land. 

It was the long list of banks that appeared after that date which furnished the style of 


business and species of currency that gave rise to the well-deserved nicknames ‘shinplaster,’ 
* wildcat,’ *‘ red-dog,’ ‘ bogus,’ etc.”’ 
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In the evening addresses were made by James H. Willock, President of the 
Pennsylvania Bankers’ Association, and by Col. John L. Vance, President of the Ohio 
Valley Improvement Association. 

At the second day’s session an exhibition was given of the practical workings of 
the Wheeling Clearing-House Association, the day’s clearings being made in the 
convention hall in the presence of the visitors, who showed great interest in the 
transaction. 

Among the subjects discussed were the State license tax on banks, uniformity of 
discount rates in the same town, uniformity of checks and other bank stationery... A 
resolution on the latter subject was in the following terms: 





** Resolved, That we adopt a uniformity as to bank stationery and suggest that bank 
officers who cannot write employ a typewriter.” 

The call of counties was responded to very encouragingly, all the delegates 
reporting prosperity in their respective localities. 

The nominating committee reported the following officers, who were unani- 
mously elected : 

President—James T. Carskadon, of Keyser, Cashier Keyser Bank. 

Vice-Presidents : 

First District—George W. Eckhart, Jr., Cashier People’s Bank, Wheeling. 

Second District—O. C. Crane, Cashier Terra Alta Bank. 

Third District—John L. Dickinson, Cashier Kanawha Valley Bank, Charleston. 

Fourth District—Edward Nelly, Cashier Wood County Bank, Parkersburg. 

Fifth District—Isaac T. Mann, Cashier Bank of Bramwell. 

Secretary and Treasurer—Robert L. Archer, Assistant Cashier First National 
Bank, Huntington. 


Delegates to American Bankers’ Association—H. R. Warfield, Cashier Elkins 
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National Bank ; J. William Gilkeson, Cashier South Branch Valley National Bank, 
Moorefield ; C. W. Robinson, Fairmont; John B. Finley, Secretary Citizens’ Trust 
and Guaranty Company, Parkersburg. 

Charleston invited the association to hold its 1902 convention at the State capital, 
and the invitation was accepted unanimously. 

After the conclusion of the business of the convention, the delegates visited the 
numerous industrial establishments in Wheeling and vicinity, and in the evening 
were tended a banquet by the bankers of Wheeling. 





NORTH CAROLINA BANKERS’ ASSOCIATION. 





The fifth annual convention of the North Carolina Bankers’ Association will be 
held at Asheville June 20 and 21. A special rate of $2 50 per day has been made by 
the Battery Park Hotel to delegates and visitors to the convention. 

Reduced railroad rates will also be obtained. 

This will afford a good opportunity for baukers, whether residents of North Car- 
olina or not, to visit this attractive resort. 

Information may be obtained by addressing the president, J. P. Sawyer, of 
Asheville, or the secretary, Jno. M. Miller, Jr., of Charlotte. 





MISSISSIPPI BANKERS’ ASSOCIATION. 





The Mississippi bankers held their convention at West Point on May 9. Among 
those who addressed the meeting were Hon. Geo. W. Wilson, of Lexington, and 
T. F. Davis, of Yazoo City. , 

The following officers were elected : B. L. Roberts, of Canton, president ; J. W. 
Keys, West Point, vice-president ; B. W. Griffith, Vicksburg, secretary and Treas- 
urer. The vice-presidents fur the different congressional districts are as follows : 
First district, J. C. Stanley, Booneville ; second, B. T. Kimbrough, Oxford ; third, 
James Robertshaw, Greenville ; fourth, Arthur Dugan, West Point; fifth, C. H. 
Williams, Yazoo City ; sixth, W. M. Lampton, Magnolia ; seventh, J. W. Person, 
Port Gibson. McComb City was selected as the next place of meeting. 





SOUTH CAROLINA BANKERS’ ASSOCIATION. 





An organization was effected by the bankers of South Carolina at a meeting held 
at Columbia May 8. 

The meeting was held at the club house of the Merchants and Manufacturers’ 
Club and about fifty bankers, representing every section of the State, were in at- 
tendance, 

By-laws and rules under which the association will work were adopted, and an 
election of officers resulted in the choice of the following : 

President—W. A. Law, Spartanburg. 

First Vice-President—E. H. Pringle, Charleston. 

Second Vice-President—E. W. Robertson, Columbia. 

Secretary and Treasurer—Joseph Norwood, Greenville. 

Members of the Executive Committee—R. G. Rhett, Charleston ; W. J. Roddey, 
Rock Hill; E. Nicholson, Union; W. J. Montgomery, Marion, and John M. Kinard, 
Newberry. 

After the officers had been chosen many impromptu speeches of a practical na- 
ture were made. 

The question of a State bank examiner was discussed somewhat, some of the 
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bankers being in favor of the State having such an official, while others were op- 
posed to it as being unnecessary. 

The association begins with a membership of fifty, which is considered a flatter- 
ing start. When the North Carolina association was formed it was organized with 
only fifteen members. It is expected that in a short time every banker in South 
Carolina will be a member of the State association. 

John M. Miller, of Charlotte, secretary of the North Carolina Bankers’ Asso- 
ciation, was present by invitation, and gave the bankers much valuable information. 
Mr. Miller was at one time a National bank examiner. 





KANSAS STATE BANKERS’ ASSOCIATION. 


The fourteenth annual convention of the Kansas State Bankers’ Association met 
at Lawrence May 28, C. Q. Chandler, President of the Citizens’ State Bank, Medi- 
cine Lodge, presiding. In his annual address President Chandler, after reviewing 
the great agricultural progress of the State, said : 

‘‘ The Kansas banks havealso kept pace. Only nine failed to show earnings in 
1899, of which seven were new banks. In 1900 no National banks and only two pri- 
vate banks went into Receiver’s hands, The total deposits of the Kansas banks are 

70,118,286, an increase of forty-five per cent. in two years.” 

Secretary Thornton Cooke, of Herington, read a complete report of the past 
year’s work, dwelling upon the great benefits of organization and co-operation 
among the bankers. The insurance and bond features, which are conducted from 
the secretary’s office, have proven very satisfactory during the short time which 
they have been in operation. The membership of the association has increased from 
210 to 315 banks, of which eighty-seven are National and 210 State and private banks. 

Hon. James H. Eckels, former Comptroller of the Currency, and now President 
of the Commercial National Bank, Chicago, was one of the principal speakers. 





PENNSYLVANIA BANKERS’ ASSOCIATION. 
The seventh annual meeting of the Pennsylvania Bankers’ Association will be 
held at Erie, Pa., July 10 and 11, 1901. 
As the Pan-American Exposition at Buffalo means a trip of only a few hours 
from Erie, it is expected that'an unusually large number of bankers will arrange to 
enjoy both the convention and the exposition. 





GEORGIA BANKERS’ ASSOCIATION. 





The tenth annual convention of the Georgia Bankers’ Association met at Old 
Point Comfort, Va., June 4 and 5. 

President F. P. Hardwick, of Dalton, Ga., member of the firm of C. L. Hard- 
wick & Co., one of the oldest banking houses of the State, presided, and in his open- 
ing address called attention to the fact that the prosperity wave had not reached 
Georgia, but had originated there, and was there to stay this time. He reviewed 
the banking interests of the State, and said that the financial outlook from every 
part of the State was never brighter. The convention was also addressed by Ellis 
H. Roberts, United States Treasurer ; William C. Cornwell, President of the City 
National Bank of Buffalo, and John M Miller, Jr., Cashier Farmers and Merchants’ 
Bank of Charlotte, N. C., and secretary of the North Carolina Bankers’ Association. 

The delegates and their families were entertained on an excursion given by John 
L. Williams & Co., the Richmond railroad and banking firm, and were banqueted 
by the Newport News and Hampton Clearing-House Association. 
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The newly-elected officers of the association are: President, Percy L. May, Cash- 
ier National Exchange Bank, of Augusta; first vice-president, 8. B. Brown, Presi- 
dent Exchange Bank, of Albany, Ga.; secretary, L. P. Hillyer, Cashier American 
National Bank, of Macon; treasurer, George H. Plant, Vice-President First Na- 
tional Bank, of Macon. 





At the close of the convention over one hundred delegates, with members of 
their families, took a steamer for New York, arriving in this city on June 6. After 
interviewing their correspondents, and participating in various entertainments, 
many of the visitors went to Buffalo to see the Pan-American Exposition, and on 
June 14 they left for their homes in the South. 





VIRGINIA BANKERS’ ASSOCIATION. 





The eighth annual convention of the Virginia State Bankers’ Association was 
held at Roanoke, May 30, C. D. Fishburne, Cashier of the Bank of Albemarle, at 
Charlottesville, presiding. Judge Woods welcomed the association and John Stew- 
art Bryan, of Richmond, responded. 

After the usual routine business the following officers were elected : President, , 
George J. Seay, of Petersburg ; vice-presidents, George W. Moore, Jr., of Lynch- 
burg; H. E. Jones, J. R. Jopling, Danville; W.M. Habliston, Richmond; J. B. 
Fishburne, Roanoke; Henry Schmeltz, Hampton; E. D. Newman, W. H. Taylor, 
Norfolk ; Rufus A. Ayres; secretary, H. A. Williams; executive committee for 
three years, O. J. Sands, J. W. Bell and J. A. Willett. 

O. J. Sands, President of the American National Bank, Richmond, made a brief 
address. He referred to the subject of taxation and to the issuance by banks of 
drafts and money orders. 

The following committees were appointed: Taxation, Judge John D. Horsley, 
of Lynchburg ; J. 8S. Ellet, of Richmond, and George A. Smeltz, of Newport News. 
On the matter of bank drafts or money orders, Messrs. H. E. Jones, of Bristol ; O. 
L. Parker, of Onancock, and N. L. Adamson, of Manchester. 

The following delegates and alternates to the American Bankers’ Association 
were elected: Delegates, Judge John D. Horsley, of Lynchburg, and William M. 
Hillis, of Richmond. Alternates, Edward Stone, of Roanoke, and J. R. Jopling, of 
Danville. 

The association adjourned to meet next year in Lynchburg. The members then 
went on a trolley ride and carriage drive, which was followed by a banquet at the 
Hotel Roanoke. 





NEW YORK STATE BANKERS’ ASSOCIATION. 





Secretary B. W. Wellington has sent out a very attractive illustrated souvenir of 
the Pan-American Exposition, and calling attention to the eighth annual convention 
of the New York State Bankers’ Association to be held at Buffalo, Thursday, Fri- 
day and Saturday, June 20, 21 and 22. 

Among those who will make addresses are Wu Ting-fang, the Chinese Minister, 
and Hon. W. I. Buchanan, Director-General of the Pan-American Exposition, and 
one or more prominent officials of the South American republics. 

The committee of arrangements is composed of A. D. Bissell, of the People’s 
Bank, Buffalo ; Charies Adsit, First National Bank, Hornellsville; E. A. Groesbeck, 
National Commercial Bank, Albany ; H. H. Persons, Buffalo Commercial Bank ; 
Walter E. Frew, Corn Exchange Bank, New York. 




















WHAT BECOMES OF OUR TRADE BALANCE. 





**What has caused so much produce, merchandise and specie of the United States to go 
out of the country without the ordinary corresponding return?” is a question recently pro- 
pounded to the Treasury Bureau of Statistics by Mr. Dadabahai Naoroji, an Indian gentle- 
men residing in London. 

Mr. Naoroji in his inquiry addressed to the Bureau of Statistics quotes the recent figures 
showing a large excess of exports of merchandise and specie over the net imports of mer- 
chandise and specie, and says: 

‘**In India a heavy net excess always takes place because the system of government of In- 
dia compels a heavy tribute, i. e., compels a large drain of the produce of India to England 
without any material return of merchandise or specie. But America is not under sucha 
draining system of an alien foreign government: and I therefore desire to know the causes, 
and their extents, of such heavy net excess of exports of America’s wealth or produce, and 
how this large * balance of trade’ is expected to be settled.” 

The following is an extract from the reply of the Chief of the Bureau of Statistics: 

**During the period immediately following our Civil War great internal development of 
our railways and manufacturing occurred. Much foreign capital was brought into the 
United States for use in this development, and during that time and in subsequent years rail- 
road and other securities were largely marketed abroad. The commercial results of this de- 
velopment of railways and manufacturing establishments, including the opening of new 
fields of production, was an enormous increase in the exportations and a disposition to rela- 
tively decrease the importations because the development of manufacturing was making it 
practicable to produce at home from our own materials much which was formerly brought 
in from abroad. Thus the great business development of the years 1870 to 1890 had a tendency 
to stimulate production and exportation, but discouraged importation, and, as a conse- 
quence, exports exceeded imports in a constantly increasing ratio. The fact, however, that 
large sums had been borrowed abroad for the internal developments above alluded to required 
payments of large sums for the annual interest charges, and thus absorbed a part of the pro- 
ceeds of the surplus exports. The earnings of foreign capital invested in great enterprises 
in this country, other than that obtained by the sale of bonds or by direct loans, also require 
considerable sums for the payment of the dividends and profits of the enterprises in which it 
wasinvested. The further fact that internal commerce and investments in internal devel- 
opments were extremely profitable, reduced and temporarily suspended shipbuilding in the 
United States, and, as a consequence, the increasing traffic came to be carried more and more 
in foreign ships,and the payment of the freights thereon, especially the freights upon im- 
ports, again absorbed a large additional amount of the proceeds of the excess of exports. 

Another factor to be considered is that of the money expended by Americans travelling 
abroad who usually take their funds in the form of letters of credit, and draw from time to 
time for such sums as they require, and this, of course, proves an offset to that extent against 
the balance which would otherwise be returned to the United States in the form of cash. 

Until recently these four great factors--(1) the payment of interest on American securi- 
ties held abroad; (2) the payment of earnings of foreign capital invested in business enter- 
prises in the United States; (3) the payment of foreign freights carried in foreign vessels, es- 
pecially freights on goods imported into the United States; and (4) the expenditures of 


Americans travelling abroad, have been considered the chief cause of the fact that the ex- 
pos of merchandise so much exceeded the combined imports of merchandise, specie and 

ullion. Within the last two or three years, however, three further factors have apparently 
been added—(1) the cancellation of American indebtedness abroad, including a return to the 
United States of the railroad and other securities thus held; (2) the sale of foreign securi- 
ties in the United States, such as the German, British and Russian securities which were 
placed upon the markets here during the last year, and in most cases quickly taken to the 
amecunt of probably $100,000,000 in the year; and (3) the credits which now stand abroad in 
favor of our exporters, and which are permitted to so stand because better interest rates 
could thus be realized than by insisting upon their immediate payment. 

The sums of money represented by these various factors, which Se ny about equal 
the excess of exports over imports, have been variously estimated, and up to the present 
time no means of obtaining more than estimates have been devised. These estimates usu- 
ally put the amount paid to foreign vessels as freights on imports at about $50,L00,000; inter- 
est on, and earnings of foreign ae $75,000,000 to $100,000,000 ; money expended abroad by 
Americans, $75,000,000 to $100,000,000; American funds invested in foreign securities in 1900, 
about $100,000,000 ; and credits permitted to stand abroad in 1899 and 1900, each $75,000,000 to 

100,000,000; to which must be added the amount of our foreign indebtedness actually can- 
= A the return of securities for which no definite estimate has, so far as I am aware, 
en made. 














THE MODIFIED WAR REVENUE ACT. 





IN EFFECT JULY 1, 1901. 





PRESENT LAw REPEALED. 
(These Items have been repealed outright.) 


Bank checks, 2 cents. 

Bills of lading for export, 10 cents. 

Bonds of indemnity and bonds not otherwise specified, 50 cents. (Repealed except as to 
bonds of indemnity.) 

Certificate of damage, 25 cents. 

Certificates of deposit, 2 cents. 

Certificates not otherwise specified, 10 cents. 

Charter party, $3 to $10. 

Chewing gum, 4 cents each $1. 

Commercial brokers, $20. 

Drafts, sight, 2 cents. 

Express receipts, 1 cent. 

Insurance—Life, 8 cents on each $100; marine, inland, fire, 4% cent on each $1; casualty, 
fidelity, and guaranty, \% cent. on each $1. 

Lease, 25 cents to $1. 

Manifest for Custom-House entry, $1 to $5. 

Money orders, 2 cents for each $100, 

Mortgage or conveyance in trust, 25 cents for each $1,500. 

Perfumery and cosmetics, 4% cent for each 5 cents, 

Power of attorney to vote, 10 cents. 

Power of attorney to sell, 25 cents. 

Promissory notes, 2 cents for each $100. 

Proprietary medicines, 4% cent for each 5 cents, 

Protest, 25 cents. 

Telegraph messages, 1 cent. 

Telephone messages, 1 cent. 

Warehouse receipts, 25 cents. 


PRESENT LAW MODIFIED. 
(These Items have been modified.) 


Beer, $2 per barrel and 7% per cent. discount, changed to $1.60 per barrel, and 74% per cent, 
discount repealed. 

Bills of exchange, foreign, 4 cents for each $100; changed to 2 cents for each $100. 

Cigars weighing more than 3 pounds per 1,000, $3.60 per 1,000; changed to $3 per 1,000. 

Cigarettes weighing not more than 3 pounds per 1,000, $1.50 per 1,000; changed to, valued 
at not more than $2 per 1,000, 18 cents per pound; valued at more than $2 per 1,000, 36 cents 
per pound. 

Cigars weighing not more than 3 pounds per 1,000, $1 per 1,000; changed to 18 cents per 
pound. 

Conveyance, 50 cents for each $500; now exempted below $2,500; above $2,500, 25 cents for 
each $500. 

Legacies— Law modified so as to exclude from taxation legacies of charitable, religious, 
literary or educational character. 

Passage ticket, $1 to $5; now exempted below $50 in value. 

Sales of products at exchanges: 1 cent for each $100 retained, but sales of merchandise in 
actual course of transportation exempted from tax. 

Tobacco and snuff, 12 cents per pound; now, discount of 20 per cent. 


PRESENT LAW RETAINED. 
(These Items have not been changed.) 


Bankers’ capital and surplus, $50 for $25,000, and $2 for each additional $1,000, 
Bonds, debentures, certificates of indebtedness, etc., 5 cents for each $100. 
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Broke 10 cents. 

Certif . ».vfits, 2 cents for each $100. 

Certificuves of stock, original issue, 5 cents for each $100. 

Certificates of stock, transfers, 2 cents for each $100. (Amended to include bucket-shops.) 
Cigarettes weighing more than 3 pounds per 1,000, $3.60 per 1,000. 
Custom-House brokers, $10. 

Dealers in leaf tobacco, $6 to $24. 

Dealers in tobacco, $12. 

Drafts, time, or bills of exchange, inland, 2 cents for each $100. 

Entry of goods at Custom-House for consumption, 25 cents to $1. 

Entry for withdrawal, 50 cents. 

Freight receipts or domestic bills of lading, 1 cent. 

Manufacturers of cigars, $6 to $24. 

Manufacturers of mixed flour, $12 per annum, 

Manufacturers of tobacco, $6 to $24. 

Mixed flour, 4 cents per barrel. 

Pawnbrokers, $20. 

Petroleum and sugar refineries, 4 per cent. gross receipts in excess of $250,000. 
Proprietors of bowling alleys or billiard rooms, $5 for each alley or table. 
Proprietors of circuses, $100, 

Proprietors of other public exhibitions, $10. 

Proprietors of theatres, museums and concert halls, $100. 

Sleeping and parlor car tickets, 1 cent. | 

Sparkling or other wines, 1 pint, 1 cent; more than 1 pint, 2 cents. 
Stockbrokers, $50. 

Tea, customs duty of 10 cents per pound. 








HOME OF THE ATLANTIC TRUST COMPANY. 


A representation of the home of the Atlantic Trust Company, at the corner of 
Wall and William streets, New York city, is presented in this issue of THE BANK- 
ERS’ MAGAZINE as 2@ title illustration. 

The May number of the MAGAZINE contained an article on ‘‘ The Functions of 
Trust Companies,” and the subject was illustrated with facts in the experience and 
progress of the Atlantic Trust Company. 

We are informed by Mr. L. V. F. Randolph, the President of the Atlantic Trust 
Company, that since the removal of the company to its new quarters its activities 
have continued te enlarge. Increased business has come to its trust department, 
and its deposit line has advanced up to a point approximating ten millions. 

Its situation is certainly favorable for continued growth, and its banking room is 
one of the most agreeable and convenient of the new banking offices of the Me- 
tropolis. 

The Wall Street district contains the finest buildings of any similar area in any 
city of the world, and the building shown in our illustration is a worthy addition to 
the many notable structures in that part of the city. 





THE NATIONAL Banks. — An unequaled record of bank loans and deposits is 
afforded by the complete returns of the National banks on April 24. Loans and dis- 
counts stand at $2,911,526,276, about $345,000,000 higher than on April 26, 1900. In- 
dividual deposits stand at $2,893,665,449, which is about $445,000,000 above the 
amount in April, 1900. The increase in loans and discounts since the last previous © 
reports, on February 5, is about $97,000,000 and the increase in individual deposits 
is $140,000,000. The specie holdings of the banks are $386,773,692, of which about 
$315,000,000 is in gold coin and gold certificates. This is an increase of $28,000,000 
over the specie holdings of a year ago, but a fall of about $13,000,000 since the Feb- 
ruary reports. The aggregate resources of the National banks stand at $5,630,794,- 
367. This is about $195,000,000 beyond the amount on February 5, 1901, and is 
$819,000,000 above the total of April 26, 1900. 
















BANKING AND FINANCIAL NEWS. 





This Department jncludes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—It is announced that the Empire State Bank will shortly begin business in the Empire 
Building at 71 Broadway. The new bank’s hours, it is reported, will be from 9 to 5 o’clock. 


—The Nassau Trust Company, of Brooklyn, is now located in its new $200,000 building at 
Broadway and Bedford Avenue. 

The building is five stories high, of plain but attractive architecture, and is built of 
Indiana limestone, and each of the three entrances is set off with two pillars of polished 
granite. It is supplied with an eievator of the latest design and the hallway leading to the 
offices on the floors above is tiled with marble, as well as the walls. 

The new building has a frontage on Broadway of seventy-five feet and 102 feet on Bed- 
ford Avenue. The building issupplied with all the modern improvements in the way of light 
and heat. The ground floor will be entirely occupied by the bank. The floor is also tiled and 
the joiner work is all in highly polished hard wood. On this floor are provided offices for the 
President, Secretary and other officers. The interior is well lighted by large plate-glass win- 
dows and desks in keeping with the rich interior have been provided along the side wall for 
patrons. 

The Nassau Trust Company has had a remarkably successful career since its formation in 
1888. The first President of the company was the late A. D. Wheelock, formerly city treas- 
urer. After his death former Postmaster Andrew T. Sullivan, in July, 1897, was chosen his 
successor. Since assuming the head of the institution he has brought about an era of pros- 
perity which has been notable in financial circles. The institution commenced business with 
a capital stock of $500,000 and there was no paid-in surplus, It has since been paying six per 
cent. to its shareholders and has accumulated beside a surplus of about $400,000. The deposits 
at the present time exceed $4,500,000. In all there are at present 2,400 depositors who keep 
accounts with the company. Outside of this financial business the bank acts as trustee, 
guardian, committee and executor of estates. 

Almost from the outset the present quarters were found inadequate for the business, 
which increased at a rapid rate. In connection with its banking business the company has 
arranged and provided for modern safe-deposit vaults. 

The officers of the company are: Andrew T. Sullivan, President; William Dick, John 
Truslow, Vice-Presidents; Harry F'. Burns, Secretary, and Francis Weekes, Assistant Secretary. 
The trustees are William Dick, John Loughran, A. D. Baird, Henry Seibert, E. B. Tuttie, O. 
F. Richardson, Charles H. Russell, Jost Moller, William F. Garrison, Herbert F. Gunnison, 
John Truslow, Andrew T. Sullivan, William E. Horwill, William Lamb, F. W. Wurster, F. D. 
Mollenhauer, Ditmas Jewell, James A. Sperry, Edward T. Hulst and Robert P. Lethbridge. 


—Charles W. Sackett, Vice-President and Cashier of the North Side Bank, Brooklyn, hav- 
ing resigned in order to become Vice-President of the Union National Bank of New Orleans, . 
Paul E. Bonner was on June 1 appointed Cashier to succeed Mr. Sackett. 

—The Atlantic Trust Company has removed its offices to the magnificent and newly con- 
structed Atlantic Building, corner Wall and William streets, The company is located on the 
ground floor and has beautiful and spacious offices. 

A title illustration presented in this issue of the MAGAZINE shows the appearance of the 
exterior of the building. 

—Ex-Mayor Thomas F. Gilroy recently assumed the duties of President of the Twelfth 
Ward Bank, to which position he was elected some time ago. 

—Arthur 8S. Luke, treasurer of the United States Steel Corporation, is a new director of 
the Liberty National Bank. 

—Henry P. Davison was recently elected President of the Liberty National Bank, suc- 
ceeding Henry C. Tinker, resigned. Frederick P. McGlynn has been appointed Assistant 
Cashier. 
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Mr. Davison is only thirty-four years of age, and has advanced rapidly to his present posi- 
tion. He began his banking career in his native town, Bridgeport, Ct... coming to New York 
in 1892 to accept a position as paying teller of the Astor Place Bank. He was elected Assist- 
ant Cashier of the Liberty National in 1894, Cashier in 1895 and Vice-President in 1900. 

—A very artistic circular has been issued by the Western National Bank, calling attention 
to the remarkable growth in the bank’s business. The present enviable position of this insti* 
tution may be seen from the statement of April 24: 

RESOURCES. LIABILITIES. 
Loans and discounts Capital stock paid in 
United States and other bonds. 2,861,720.138 | Surplus and undivided profits, 
Real estate 618,373.53 
Cash and exchanges 19,216,459.26 
Due from banks 1,518, 165.72 §2,272,148.95 


$56,570,249.02 cs $56,570,249,02 








—Joseph W. Harriman was elected a director of the Merchants’ National Bank on June 6. 
—Richard Delafield, President, and Stuyvesant Fish, Vice-President of the National Park 
Bank, were recently elected trustees of the American Surety Co. 


—Officials of the Continental National Bank have issued a formal notice to depositors and 
stockholders stating that the bank is liquidating its affairs. A controlling interest in the 
Continental was recently acquired by the Hanover National Bank, which will absorb it. 

—President Robert D. Kent, of the Domestic Exchange National Bank, recently issued a 
circular to correspondents, in which he says: 

* After more than a year’s work in our specialty of collecting out-of-town checks it is 
found that sufficient support in it has not been given to us to compensate us proportionately 
to the labor expended and the capital invested. It is, therefore, determined that after the 
close of the current month our energies will be devoted to banking in the usual lines, and 
such collections as we make will be upon the same terms as are prescribed by the clearing- 
house rules on the subject. 

A large interest in our stock has recently been acquired by Mr. C. W. Morse, who is identi- 
fied as Vice-President with a number of the banks of this city, and it is arranged that on June 
1 he will assume the office of Vice-President of this bank. 

After our practice as to charges is made to conform to that of the other banks of this 
city, it will be arranged to have this bank represented in the clearing-house.” 

—Owing to the large increase in its business, the Seaboard National Bank will greatly 
enlarge and otherwise improve its banking rooms. 

—The Hanover National! Bank has taken title from the Continental National Bank to Nos. 
5 and 7 Nassau street for a consideration of $1,000,000. The property fronts 49.7 feet on the 
street and is of irregular depth. 

—The National Exchange Bank, which was the first institution of its kind in the State to 
take out a charter asa National bank, recently celebrated its semi-centennial by entertaining 
more than 150 of its depositors and other friends at a dinner at the Waldorf-Astoria. 

—It was announced recently that Joseph W. Harriman would on July 1 retire from the 
service of the Merchants’ National Bank, of which he has been Cashier for the last six years, 
to enter the banking and brokerage firm of Harriman & Co. The present members of the 
firm are William M. Harriman and Oliver Harriman, Jr., with Nicholas Fish as special partner. 

—On the evening of May 4acomplimentary dinner was given at Sherry’s to Wm. L. Moyer, 
the new Vice-President of the Western National Bank, by Jules 8. Bache and Wm. J. Woll- 
man, The guests included some of the best known bankers of the city. 

—The regular annual meeting of the New York State Society of Certified Public Account- 
ants was held at the Waldorf-Astoria on the evening of May 13, President Charles W. Haskins 
presiding. There was a large attendance, President Haskins reported great interest in the 
movement to secure a more uniform system of municipal accounting and said that when the 
city of Chicago recently called for bids for an investigation of the special assessment accounts 
it was specified that bids would only be considered from public accountants with qualifica- 
tions equal to those of certified public accountants practicing under the laws of the State of 
New York. 

The following officers were elected for the ensuing year: President, Charles W. Haskins; 
vice-presidents, Henry R. M. Cook and Farquhar J. MacRae; treasurer, James N. Kelly. 


—On May 14, H. K. Pomroy was elected vice-president of the Stock Exchange, to succeed 


J.T. Atterbury. 
—Ata regular meeting of the board of directors of the National Citizens’ Bank on June 
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7, Henry Disme was appointed Cashier to fill the vacancy caused by the resignation of Edwin 
S. Schenck, as Cashier. Mr. Schenck will continue as Vice-President. 


NEW ENGLAND STATES. 


Maine Bank Returns.—Bank Examiner Timberlake recently completed a tabulation of 
the statements showing the condition of the Savings banks and trust and banking companies 
of Maine on April 27. Fifty-one Savings banks reported deposits amounting to $69,179,900, 
and total resources $73,196,320—an increase of about $2,000,000 in each of the items since Octo- 
ber 27, 1900. Seventeen trust and banking companies report deposits amounting to $11,171, 
702 and $14,380,575 total resources. 

Boston.—The American National Bank was organized May 4 with $200,000 capital. It 
will occupy the banking rooms at 214 Devonshire street, corner of Franklin. Its officers are 
President, S. E. Blanchard; Vice-Presidents, Henry Wells and A. H. Eastman; Cashier W. A. 
Faulkner. 

—A pleasing entertainment was given by the Bank Officers’ teenies in Paul Revere 
Hall on the evening of May 15, nearly 500 members being present. President George W. 
Johnson presided. The association has a permanent fund of nearly $29,000. Charles L. Burrill 
of the Second National Bank, was chosen president for the ensuing year. 


—-The Nationa! Bank Cashiers’ Association held its annua] meeting and dinner at the Par- 
ker House on the evening of May 16, Joseph F. Gibbs presiding. About forty-five members 
were present. 

The topic of discussion was: ‘*Shall We Form an Association for the Mutual Protection 
of Ourselves and Save our Stockholders from Assessment in Case of Losses ?”’ 

The following officers were elected: President, B. A. Robinson, of Hingham; first vice- 
president, J. P. Hamilton, of Worcester; second vice-president, George S. Parker, of Water- 
town; treasurer, N. A. Very, of Salem; secretary, E. H. Kennedy, of North Easton; execu- 
tive committee, C. Fay Heywood, of Concord, W. B. Tenney, of Fitchburg, and F. G. New- 
hall, of Brighton. 


—The members of the Boston Clearing-House Association, at a meeting on June 6, voted 
to declare all checks or drafts drawn on banks in New England, stamped * payable in Boston 
or New York exchange” or “ Boston and Albany exchange” at current rates, to be non-ne- 
gotiable. It was voted also that checks and drafts stamped with this or any similar phrase 
shall not be received on deposit or collected by the members of the association, or any insti- 
tution clearing through any of the members. 


Taxing a Bank’s Real Estate.—Judge Thayer, in the superior court at Middletown, Ct., 
recently decided, substantially, that where a bank paid taxes on its stock, the value of the 
real estate not being exempted, it could not be taxed on the real estate separately and in ad- 
dition to the tax on the stock. 


Pan-American Banking Co.—It is reported that the Legislature of Connecticut will 
grant a charter to the International Company, which will do a banking business in several 
American countries, also in the Philippines, Cuba and Porto Rico. It will start with $500,- 
000 capital, which will be increased later, 


MIDDLE STATES. 


Baltimore.—Jacob W. Hook, formerly Vice-President of the Old Town Bank, succeeds 
the late E. G. Hipsley as President of the bank. 


—The growing financial importance of this city is referred to as follows in a recent issue 
of “ The American:” 

* The opening for business of the great building of the Continental Trust Company, one 
of the largest structures of its kind in the South, naturally directs attention to the remark- 
able development of Baltimore as a center of financial operations and the magnificent accom- 
modations that are now provided for the transaction of business. This fine structure makes 
a notable addition to the list of Baltimore’s sky-scrapers of the most approved pattern, in 
which millions of dollars have been invested. 

The business that is conducted in these enormous structures covers a multitude of 
branches of human industry, and sometimes the operations there carried to a successful issue 
involve the outlay of almost fabulous sums of money. Great schemes are no strangers here 
now. The whole South looks to Baltimore first of all for the capital required for that devel- 
opment that is rapidly pushing it into the position of one of the richest portions of the coun- 
try. The capital which, through individuals and corporations in this city, has gone South 
within the last few years makes a fabulous sum, and from nearly all of it have come sufficient 
returns to warrant continued investments in the same direction,” 
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Pittsburg.—Stockholders of the Monongahela National Bank met on May 15 and voted to 
increase the capital stock of the bank from $250,000 to $500,000. The premium realized wil] 
make the surplus and profits about $500,000 additional. 

—A meeting of the stockholders of the Safe Deposit and Trust Co. will be held July 18 to 
vote on a proposition to increase the capital from $500,000 to $1,000,000. 


—The stockholders of the Keystone Bank will meet in July and yote on a proposition to 
increase the capital stock from $30v,000 to $500,000 and largely add to the present surplus, 
This has already been decided upon by the directors, and, as in the case of other banking 
institutions, the action of the directors will be sustained. 

The 2,000 shares of the increase will be sold to the stockholders at $300 a share. This will 
give $200,000 increase for the capital and allow $400,000 to be added to the surplus fund. The 
surplus now amounts to $300,000, and the bank after the meeting will have a total capital and 
surplus of $1 290,000. The stock of the bank has been selling at $325 a share, and the stock- 
holders will receive this much advantage. 

—Recently the National banks of Pittsburg reported deposits of over $100,000,000. ‘The 
Banker,” of this city, says: 

“The percentage of gain in deposits and loans and discounts of the National banks of 
Pittsburg is larger than that of any one of the five leading cities in the country. During the 
period covered from October, 1895, to February, 1901, the percentage of increase has been as 
follows: 


Deposits, Loans, 

per cent. per cent. 
Ss ceceisecgduseekauebeues pectesadesenaseneebenincecdne 110.71 74.18 
DT tcthieudnadddsebnneeenedeeeeesehebiabbatendeneeehnenedse 26.4) 6.19 
titan cides cedhidhhnee hha dhead buna Remonae 73.39 32.73 
iin nGeiitdd uceneeddueadidémbnbehaaaiboudadnbume tie 103.37 59.93 
Tp Nee Ne ee mE eT ey er 147.29 77.47 
Sittin tebe denne iheengmanatdibaniedhimenenneees 163.42 72.24 


In Pittsburg this increase is all the more noteworthy because of the fact that this period 
has witnessed a remarkable increase, not only in the organization of new State banking insti- 
tutions, particularly of trust companies, but the increase in the capitalization of the older 
companies, while the net increase in N ational banks has been but three per cent. 


—The Prudential Trust Co. recently organized by prominent business men of the East 
End, with $200,000 capital, has opened for business in its new quarters at Penn and Center 
avenues. 

—There is a boom in local banking shares. On the Stock Exchange on May 28 Second 
National Bank stock was bid up to $725, being $125 a share above the best previous bid. Only 
one lot was offered for sale and it was held at $750. 

Fidelity Title and Trust made a new record by advancing to $425 a share, one small trans- 
action being made at that figure after an opening at $415. American Trust sold at $166.50 and 
later advanced to $170.50 bid, which is the highest price ever quoted for thestock. Rea] Estate 
Trust was wanted at $225 bid, Pennsylvania Trust at $210 bid, Pittsburg Trust at $590 bid 
and Prudential Trust at $132 bid. Tradesmen’s National Bank sold at $1524, which is an 
advance of 24, and First National Bank advanced to $406 bid. 

The advance in this class of stocks is based upon the earnings of the loval institutions, as 
revealed in the official statements, and also upon the various propositions which will be sub- 
mitted to stockholders for increasing the capital stock. 


—Application was made recently to the Comptroller of the Currency for a charter for the 
Standard National Bank, with $2,000,000 capital, one-half of which is said to have been sub- 
scribed in advance. 


Joke on a Bank.—As the result of a joke on a country bank in New York, the bank was 
flooded with 1901 cents and letters requesting a remittance of $14 for each cent. Recently a 
paper in a spirit of facetiousness announced that the bank *“* would pay $19 for 1901 pennies,” 
and many-who failed to see the point began collecting the coins and sending themin. One 
individual mailed four pennies of this year’s date, with a request that $75.96 be returned to 
him, and the bank officials were for a time kept busy trying to explain the joke. 


Philadelphia.—The Manayunk National Bank has selected plans for its new building, 
which will be erected on the site of the Bowker buildings, Main and Levering streets, Mana- 
yunk, It will be of granite, one story in height and highly ornamented. It will havea frontage 
of thirty-two feet on Main street and of sixty feet on Levering street. Entrance will be had 
through an arched double doorway in the center of the Main street front. The building, 
which will be fireproof, will be completed, it is thought, during the present year. All the in- 
terior furnishing will be of polished marble and mahogany, with ornamented plaster and 
marble floors. The cost will be about $25,000. 
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The Taxation Conference.—The taxation conference of the National Civic Federation, 
which met at Buffalo, adjourned May 24. Most of the work of the conference and the sense 
ot its delegates in matters of taxation are contained in the following resolutions, drafted by 
Professor Seligman, of New York, which with the exception of the last paragraph, were 
unanimously adopted : 

** Resolved, That it is the sense of this conference that a permanent organization be 
effected for the promotion of inter-State comity in taxation and of tax reform in general, 
and to that end that a committee of fifteen be appointed by the chair to act as an executive 
committee until another meeting of this conference; and that the executive committee be 
authorized to select a general committee of one hundred, with at least one member from 
each State. 

Whereas, The problem of just taxation cannot be solved without considering the mutual 
relations of contiguous States, 

Resolved, That this conference recommends to the States the recognition and enforce- 
ment of the principles of inter-State comity in taxation. These principles require that the 
same property should not be taxed at the same time by two State jurisdictions, and to this 
end that, if the title deeds or other paper evidences of the ownership of property or of an in- 
terest in property are taxed, they shall be taxed at the sites of the property and not else- 
where. These principles should also be applied to any tax upon the transfer of property in 
expectation of death or by will or under the laws regulating the distribution of property in 
case of intestacy. 

Resolved, That the State and local revenues should be so separated as to methods and sub- 
jects of taxation as to give to the counties and municipalities the largest powers of local op- 
tion in taxation.”’ 

This last paragraph of the resolution was referred back toa committee, which will report 
on the resolution at the next meeting of the conference. 


Bank Consolidation.—It is reported that the Bank of Jamaica, N. Y., has absorbed the 
Far Rockaway Bank, and that a branch of the latter, also under control of the Bank of Ja- 
maica, will be opened at Rockaway Beach early in July. 


Saratoga Springs, N. Y.—The Adirondack Trust Company is being organized here with 
$100,000 capital and $50,000 paid-in surplus. Charles T. Barney, President of the Knicker- 
bocker Trust Company, and other New York capitalists, are interested in the new company. 


SOUTHERN STATES. 


New Orleans, La.—The recent defalcation of an employee of the Hibernia National Bank 
is of interest chiefly for the method employed. Samuel Flower, Jr., paying teller of the bank, 
was recently told to take a vacation, without previous notice, and following the usual custom 
an examiner was put in charge of his books. A shortage of $36,000 was discovered, and as the 
bank holds a fidelity bond for $25,000, the loss will be $11,000. The only effect of this will be 
to reduce the surplus of the Hibernia National from $613,000 to $602,000. Here is the way the 
money was taken: 

* Expecting an examination Mr. Flower in order to prepare for it sent to another bank in 
this city a Government sealed package said to contain $40,000 and received in exchange for it 
$40,000 gold clearing-house certificates, of denominations of $5,000 each. 

His cash having been counted by the Nationai examiner the evening before and found 
correct and thinking he had escaped detection he returned the clearing-house certificates to 
the bank from which he borrowed them and received in return his unbroken Government 
package said to contain $40,000. This package was received by the Hibernia National Bank 
from the New Orleans Sub-Treasury in March last and contained $4,000 in $1 bills. He had 
carefully preserved a label from an old Government package that did contain $40,000 in 
denominations of $10 each, which he pasted on the package which only contained $4,000 in $1 
bills, thereby making it a $40,000 package to all appearances. This package was opened and 
counted after his departure from the bank, and the shortage discovered.” 


Atlanta, Ga.—The records of the Atlanta Clearing-House show that there has beena 
marked increase in the volume of business transacted in Atlanta this year, as compared with 
the same period of last year. 

The clearings of the Atlanta banks for January, February, March and the first eleven 
days of April show a big increase. 

Darwin G. Jones, Manager of the clearing-house, says the clearings for the first three 
months of thistyear increased. $4,231,159 over the clearings of the same three months of last 
year. 

For the first eleven days of April of this year the clearings increased $336,699 over those of 
the first eleven days of 1900. 

The total increase of clearings since January 1 up to the close of business April 11 were 
$4,567,859 over the period from January 1 last year up to the close of business a year ago. 
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This great increase of clearings shows that Atlanta is enjoying a splendid trade season and 
that spring business is far beyond what it was last year although the weather this spring has, 
for the most part, been unfavorable to good business. 

Merchants confirm the records of the clearing-house and many state that their business 
has increased to a marked degree this spring over that of last spring and the early winter 
months, 

At the present rate of increase in clearings the total increase of 1901 over 1900 would be 
something like $20,000,000. It is now running more than $1,400,000 per month. 

Mr. Jones is confident the present rate of increases will continue for some time yet and 
that the outlook for the year is very promising. 

Bank Doubles Its Capital.—The People’s National Bank, of Leesburg, Va., recently 
increased its capital from $50,000 to $100,000—a step deemed necessary to meet the demands of 
its growing business. This term “ growing business”’’ is by no means an empty phrase, as 
may be seen from the following table, showing the deposits on Januury 1 of the years named: 


ee oe $66,072 | 1894............ satdiibina lia Pt # Mi iccccoguseeepenesin $473,136 
nina ccntametiitsthamcdinies © Ce i cnntecnensenw een - ke eee ee 563,345 
ee ek errr re Ff eee 615,798 
ee DE. © Csesdcosscdesbens . 828,943 | and on Mayl......... 688,000 
veuisceseacoushens DE: + Miccne cxnsispeeances 363,416 








Suspended Bank Resumes.—On April 30 the banking house of Josiuh Morris & Co.. 
of Montgomery, Ala., which suspended the latter part of January, resumed business under 
the management of F. M. Billing. Depositors wil) be paid in installments in several periods 
extending to July 1, 1903. 

WESTERN STATES. 

Cleveland.—Application has been filed for an increase of the capital stock of the Coal 
and Iron National Bank from $500,000 to $1,000,000. The bank now has $70,000 surplus, and the 
premium on the new shares is expected to increase this to about $412,000. 

—The shareholders of the Lake Shore Banking and Savings Company have voted to in- 
crease the capital from $100,000 to $200,000, putting $40,000 into the surplus fund. 

—Stock of the Colonial National Bank is to be increased from $500,000 to $2,000,000, which, 
with the premium will make the capital] and surplus $2,800,000. 

—The Dime Savings and Banking Company will increase its capital from $300,000 to 
$500,000. 

Moline, I1l.—A fine new building is being erected here for the First National Bank and 
the People’s Savings Bank, to cost between $40,000 and $50,000. 

St. Louis.—The Lincoln Trust Company is about to increase its capital from $1,000,000 to 
$2,000,000, the directors having approved the proposition on May 7. A meeting of the share- 
holders will be held on July 9 to consider the question. 

At the annual meeting in January the number of Vice-Presidents was increased to three. 

The present surplus and undivided profits of the company amount to over $400,000. 

—Thirty-three members of the St. Louis chapter of the American Institute of Bank 
Clerks attended ‘the first annual banquet at the West End Hotel on the evening of May 18. 
After the banquet a number of live topics relating to banking were discussed. 

—Work is progressing on the new building of the Mercantile Trust Company, which 
promises to be a tasteful and bandsome structure. The building is to be constructed of light- 
colored Maine granite, and will occupy a frontage of eighty feet on Locust street and 120 
feet on Eighth street. The fittings and furnishings will be in keeping with the elegance of 
the building. 

Waukesha, Wis.—The Waukesha National Bank, one of the oldest banks in the State, 
and also one of the largest outside of Milwaukee, is erecting a handsome two-story fire-proof 
bank and office building, which it is expected will be completed by October. This bank has 
$150,000 capital, about $75,000 surplus and profits and over $1,500,000 deposits. It officers are: 
President, Andrew J. Frame; Vice-Presidents, Richard Weaver and F. H. Putney ; Cashier, 
H. M. Frame; Assistant Cashier, E. R. Estberg. 

Chicago.—John T. Webber, formerly Cashier of the Farmers and Merchants’ State Bank, 
Jamestown, North Dakota, has taken a position as auditor with the Continental National 
Bank, of this city. Mr. Webber has contributed valuable articles to THE BANKERS’ MAGA- 
ZINE on bank accounting, and has a high reputation for his practical knowledge of the sub- 
ject. He is a nephew of Mr. John Farson, of the well-known firm of Farson, Leach & Co., 
Chicago and New York. 


—It is announced that several of the title insurance companies have united into a new 
organization having $5,000,000 capital. 
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—Deposits of the National banks of the city on April 24 amounted to $253,065,022 compared 
with $244,113,653 on February 5. 

The State bankson May 14 reported total deposits of $172,451,487, compared with $166,984,672 
on February 25. 

—About July 1, Homer W. McCoy, Cashier of the Commercial National Bank, Peoria, will 
locate in this city, becoming a member of the firm of W. J. MacDonald & Co., the title of 
which will be changed to MacDonald, McCoy & Co.; the offices will be at 234 La Salle street. 
Mr. McCoy is one of the well-known and successful bankers of the State, with thorough expe- 
rience in banking and corporation affairs. He isa member of the executive council of the 
American Bankers’ Association, and first vice-president of the lllinois Bankers’ Association. 

—The Chicago National Bank is now located in its new building (an illustrated description 
of which has been given in a previous issue) on Monroe street near La Salle. The Home Sav- 
ings Bank and the Equitabie Trust Co. also have offices in the building. 

Indianapolis, Iud.—The new Columbia National Bank, it is reported, takes over the 
business of the State Bank. James R. Henry, Cashier of the latter bank, will become Mana- 
ger of the clearing-house, succeeding W. F. C. Golt, who becomes Cashier of the Columbia 
National. 

—On April 24 the National banks of this city reported deposits aggregating $23,582,874 and 
total resources of $28,403,976. On December J, 1898, deposits were only $14,877,502 and resources 
$18,242,028. This gain has not all been due, however, to the ordinary increase of business, but is 
in part due to the designation of the city asa reserve point for National banks. But aside 
from this, there has been a substantial and healthy expansion of banking and trust company 
business here in the past few years. 

—On June 8 the clearings of this city amounted to $1,816,965, the highest previous day’s 
record being $1,647,620. 

—The directors of the Security Trust Company recently voted to increase the capital 
from $500,000 to $600,000. This company was organized only a short time ago, and the stock 
was taken up so rapidly that the directors deemed it expedient to make the increase. 

—The Columbia National Bank opened for business on June 3, and the first day’s deposits 
were $508,301.50, which is said to beat the State’s record of any new bank’s first day’s business. 
Mortimer Levering is President. 

Kansas City, Mo.—A new building will be put up by the United States Trust Company 
at Tenth street and Baltimore avenue. 

—The deposits in Kansas City National banks have continued during the past three 
months the rapid growth they have been making for the past two or three years. Thestate- 
ments of April 24 show a gain of over $5,500,000 since the publication of the statement of 
February 5. The aggregate deposits in the seven National banks on April 24 were $67,597,- 
651. This is nearly $20,000,000 more than the figures a year ago, and almost double those of 
three years ago. 

The aggregate spring deposits of Kansas City National banks for the past five years were 
as follows: 


April 24, 1901..... Occeccccccccesoes oo CURRIER | Mee Gy Bic cccccccccscteccccccscces $34,091,000 
AC TB, TTD. cccccccccccscccceccsces 48,357,000 | May 14, 1897.........ccccccecccceeeees 23,190,000 
BPO OB Wei wccccccccsessscescosces 39,789,000 


The above statement shows that the deposits at the present time are nearly three times 
what they were five years ago. 

Aggregate resources of the National banks have now risen to over $75,000,000. 

Peoria, I1].—Homer W. McCoy recently resigned as Cashier of the Commercial National 
Bank and has been succeeded by Elwood A. Cole, formerly Assistant Cashier. Mr. McCoy 
wil] become a member of the Chicago banking house of W. J. MacDonald & Co., the title be- 
ing changed to MacDonald, McCoy & Co. He will continue to be related to the Commercial 
National Bank in the capacity of Second Vice-President and director. 


PACIFIC SLOPE. 


Economizing on Postage.—A well-known California banker writes as follows: 

“Some of the largest banks in the country are sending canceled checks by mail at a cost 
to themselves of only two cents for each package. 

This it under Section 479 of the Postal Laws and Regulations, which prescribes as follows: 

‘ First-class matter, exceeding one ounce (not exceeding four pounds) when prepaid two 
cents, shali be dispatched with the deficient postage rated thereon, and the latter is collected 
on delivery at the address.’ ” 

Perhaps this is a way some of the big city banks have for getting even with their country 
correspondents for minor delinquencies, real or fancied. 
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San Francisco. - There are now five National banks in San Francisco. The Comptroller 
of the Currency at Washington recently called on these banks for a statement of their con- 
dition on April 24. As published these statements show deposits and resources as follows: 


Deposits. Resources. 





Se NTL. sncndcdcdecdsocedubesiednivbidesdseboces $5,392,563 $8,744,763 
Paiddhccdndkddoaddedd tebsrkkdivedenbabdncddbiadaceckesisvee 4,678,412 11,046,919 
Se Saha cides sieeutdaud se snvbeudiuedncdasias ewideGats 3,892,338 12,726,874 
IDL tcxbbuisecdedckeWns cavddiedncdébedsbivdcvdceceds 1,272,161 2,318,493 
ede cndcrckedinctutavdkasbushaksesddcusasidednadeedededés 167,172 417,243 

EE CSN em ee ae a eee Fo mn an ae Se EO $15,402,646 $35,254,292 


In addition the First National has United States deposits of $468,026. The Western Na- 
tional is the latest organized of the city Nationals. It was formerly known as the Bank of 
Commerce, 


—On April 20 the seventeen commercial banks of the city reported $53,000,000 deposits and 
$78,051,000 total resources. 


—At a recent meeting of the board of directors of the Union Trust Co., it was voted to 
increase the capital from $750,000 to $1,000,000. 

San Bernardino, Cal.—W. 8S. Boggs, formerly Assistant Cashier of the San Bernardino 
National Bank, together with John L. Oakey, recently of Newton, [ll., amd other loca! capi- 
talists are organizing a new bank at this place. 


CANADA. 


New Bank Authorized.—Parliament recently passed a bill to incorporate the Sovereign 
Bank of Canada. 


Canada’s Foreign Trade.—Canada’s aggregate trade on the basis of goods entered for 
consumption and export exclusive of coin and bullion for the ten months ended April 30, 
shows a satisfactory gain as compared with that of the previous year. The actual figures 
were $302,567,352, as against $283,517,239, showing an advance of $19,050,113. The imports to- 
talled $142,942,420, for the ten months, as against $143,308,759 in 1900, a falling off of $361,339. 
The diminution is accounted for by the fact that the dutiable goods were less by $1,064,708 
than in 1900. The free goods were $703,369 in excess of the same class of imports for last year. 
For the month of April the imports of dutiable and free goods were $322,428 ahead of the 
same period of last year. The increase was wholly in free goods. The exports, reckoning 
both foreign and domestic produce, amounted to $159,024,932, as compared with $140,213,480 
for the preceding ten months. 

For the month of April last the exports, including foreign and domestic, show a better- 
ment of $1,622,414, as compared with the same month of last year. 


Branch of the Royal Mint.—Provision has been made for the establishment of a branch 
of the Royal Mint at Ottawa. The building and equipment will cost over $300,000, and it will 
require $65,000 a year to keep it running. The mint will make all the gold, silver and copper 
coins required in Canada, and in addition will manufacture British sovereigns. 

This action of the Government is not universally approved, as may be seen from the fol- 
lowing extract from the **‘ Shareholder and Insurance Gazette,’ of Montreal: 

“The benefits which will be conferred by the establishment of a mint will accrue not to 
the people generally but to the gold miners, and it is a question which time alone will settle 
whether the benefits to be conferred upon them will compensate the country for the expen- 
diture which its establishment and maintenance will involve. It is possible that any mate- 
rial benefit to the miners will indirectly affect those engaged in general business, and should 
this benefit be equivalent to the cost to the country, there will be little to complain about on 
that score. It must be borne in mind that should the circulation of gold be increased that of 
bank notes will be correspondingly decreased, and thus these institutions will be deprived of 
another source of profit. Under all these circumstances we conclude that while a Canadian 
mint may be an object of national pride, it will prove a costly luxury.” 


Government Savings Banks.—The deposits in the twenty-four Government Savings 
banks for April were $230,283, and the withdrawals $265,724, making an excess of $35,441 in 
withdrawals over deposits. The balances at the credit of the depositors, which were $15,725,- 
040 on March 31 last, were reduced on April 30 to $15,689,599. Compared with the same date 
last year, when the number of branches was the same as at present, there is an increase of 
$479,253. 

Circulation of Dominion Notes.—In the statement of the public debt on April 30 the 
issue of Dominion notes is shown at $28,271,462, but a later statement, that of circulation and 
specie, issued by the Comptroller of Dominion Currency, shows the issue at the close of the 
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month to have been $27,816,388, or $455,074 lower than that shown in the former statement. 
This is a contraction from March of $682,131. At the same time it is an expansion of $3,201,970 
over the amount in issue at the eorresponding date of last year. 


Prosperity of the Banks.—In a recent issue the Toronto * Globe” says: 

‘The splendid statements of the business of the past year issued by the Bank of Montreal 
and the Dominion Bank this month give some indication of what may be expected from the 
statements of other leading banks shortly to be given to the shareholders. Both in the case 
of the Dominion and the Bank of Montreal the net profits were the largest in the histcry of 
those institutions. Semi-annual] dividends have been announced by all the banks, and in the 
majority of cases in the Provinces of Quebec and Ontario they are payable the first week in 
June. The total dividend distribution the coming month will be considerably larger than in 
any previous year. In some cases there are increased amounts of paid-up capital upon which 
dividends have to be paid, the increases in capital having been made necessary by the expan- 
sion of the business of the country, In others there have been increases in the dividends 
declared. Ina few cases the increased dividend distribution is due to both increased capital 
and to increased dividends. The total paid-up capital of the banks in the two Provinces which 
pay dividends in June is now $48,030,000, against $43,785,000, and the total aggregate sum to be 
distributed in dividends the first week in June amounts to $1,918,800, against $1,724,325 last 
year. The total paid-up capital of all of the banks in the two Provinces, however, including 
those whose financial year ends in other months than June, now amounts to $58,585,000, 
against $53,666,000 a year ago. 

Four banks out of sixteen in the two Provinces have made increases in their current rates 
of dividends over the amounts paid for the corresponding dividend periods a year ago; one 
bank has reduced its rate of dividends. Of the same sixteen banks, half of them show 
increases in paid-up capital over this time a year ago.”’ 


The Bank of Montreal.—The annual statement of the Bank of Montreal, issued May 14, 
is the most satisfactory in its history, and with such a conservatively managed institution 
shows the general trade of the country to be in the most gratifying condition. The net 
profits to April 30, 1901, after deducting charges of management, etc., were $1,537,522, as com- 
pared with $1,524,388 last year, and $1,350,583 in 1899. The bank, therefore, on its capital of 
$12,000,000 earned 12.81 per cent., as compared with 12.70 in 1900, and 11.25 per cent. in 1899. 
Deducting the half-yearly dividends of five per cent., one paid in December, 1900, and one on 
June 1, a total of $1,200,000, there is left $764,703 to be carried to profit and loss, compared with 
$427,180 last year. Last year a million dollars was taken from this account and added to 
“rest,” increasing the latter to $7,000,000, or seven-twelfths the:total paid-up capital. 

Comparing the details of business in this statement with those of the last, it is found that 
notes of the bank in circulation show aslight increase. The current loans and discounts 
have increased from $53,430,000 to $58,850,000, showing an increase of over $5,000,000 in the 
bank’s share in the general mercantile activity of the country. The deposits not bearing 
interest as well as those bearing interest have jumped up enormously since the last statement. 
For the present year the deposits not bearing interest amount to $18,184,000, as compared 
with $10,709,000 last year. The interest-bearing deposits the present year amount to $54,501,000, 
as compared with $41,936,000 last year. The total assets of the bank now amount to $99,582,000, 
as compared with $78,865,200 last year. The market price of the Bank of Montreal stock on 
April 30, 1901, was 258, as compared with 262 the same date last year. 








Failures, Suspensions and Liquidations. 


Ohio—CLEVELAND.—On May 6, the Cuyahoga Savings and Banking Company closed, and 
a week or so later the President, R. N. Poliock, committed suicide at Seattle, Wash. While 
the bank is reported to have made unfortunate loans, Mr. Pollock is not charged with apply- 
ing any of the funds to his own use. 

South Dakota.—The Canton state Bank suspended May 1l, owing to a bad loan made 
some time ago. Deposits are said to be about $60,000. 

Alabama.—The Shelby County Bank, of Montevallo, suspended May 24. 

Illinois—CHICAGO.—W. F. Furbeck & Co., brokers, suspended May 8. 

Nebraska.—The People’s State Bank, of Gothenburg, was closed by the State Banking 
Board on May 28. Loans amount to $72,000, a considerable part being reported as worthless, 

North Carolina.—S, H. Loftin, of Kinston, who had been in business thirty years, 
assigned May 22. 





Results are the sole object of your advertising effort. You get these results in a large 
and conservative way when using Rice’s ** PRACTICAL BANK ADVERTISING.” Perhaps 
you'd like to know more about this valuable book. If so, address your inquiry to the 
FREMONT PUBLISHING COMPANY, FREMONT, OHIO. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5794—Paris National Bank, Paris, Missouri. Capital, $70,000. 
5795—First National Bank, Glen Rose, Texas. Capital, $25,000. 
5796—First National Bank, Medford, Oklahoma. Capital, $25,000. 
5797—Lufkin National Bank, Lufkin, Texas. Capital, $25,000. 
5798—First National Bank, Cando, North Dakota. Capital, $25,000. 
5799—First National Bank, Lebanon, Kansas. Capital, $25,000. 
§800—First National Bank, Ryan, Indian Territory. Capital, $25,000. 
5801—_Second National Bank, Meyersdale, Pennsylvania. Capital, $65,000. 
5802—Hicksville National Bank, Hicksville, Ohio. Capital, $25,000. 
§803—Commercial National Bank, Essex, Iowa. Capital, $50,000. 
5804—First National Bank, Watonga, Oklahoma. Capital, $25,000. 
5805—Bankers’ National Bank, Cleveland, Ohio. Capital, $500,000. 
§806—Citizens’ National Bank, Arlington, Texas. Capital, $25,000. 
5807—First National Bank, Abbeville, Louisiana. Capital, $25,000. 
5808—City National Bank, Granbury, Texas. Capital, $25,000. 
5809—First National Bank, Tishomingo, Indian Territory, Capital, $25,000. 
5810—National Bank of Kinsley, Kinsley, Kansas. Capital, $25,000. 
5811—Mangum National Bank, Mangum, Oklahoma. Capital, $25,000. 
5812—Danville National Bank, Danville, Illinois. Capital, $100,000. 
5813—First National Bank, Stronghurst, [llinois. Capital, $25,000. 
5814—First National Bank, Friendly, West Virginia. Capital, $25,000. 
§815—First National Bank, Malta, Illinois. Capital, $25,000. 
5816—National Exchange Bank, Castleton, New York. Capital, $25,000. 
5817—Farmers’ National Bank, Odebolt, Iowa. Capital, $50,000, 
5818—First National Bank, Barnesboro, Pennsylvania. Capital, $25,000. 
5819—American National Bank, Barberton, Ohio. Capital, $100,0U0. 
5820—First National Bank, Idaho Falls, Idaho. Capital, $25,000. 
5821—First National Bank, Clifton, Arizona. Capital, $30,000. 
5822—First National Bank, Ontario, Oregon. Capital, $25,000. 
5823—First National Bank, Berlin, Pennsylvania. Capital, $50,000. 
5824—First National Bank, Crandall, Texas. Capital, $25,000. 
5825—American National Bank, Beaumont, Texas. Capital, $100,000. 
5826—First National Bank, Redwood Falls, Minnesota, Capital, $25,000. 
5827—First National Bank, Gallatin, Missouri. Capital, $25,0U0. 
5828—First National Bank, Wadsworth, Ohio. Capital, $25,000. 
5829—Thurmont National Bank, Thurmont, Maryland. Capital, $25,000. 
5830—First National Bank, Covina, California. Capital, $50,000. 
5831—Citizens’ National Bank, Westernport, Maryland. Capital, $40,000. 
§832 —Citizens’ National Bank, Waynesboro, Pennsylvania. Capital, $50,000. 
5833—Citizens’ National Bank, Meyersdale, Pennsylvania. Capital, $65,000. 
5834—Farmers’ National Bank, Osborne, Kansas. Capital, $25,000. 
5835—First National Bank, Donora, Pennsylvania. Capital, $75,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 
The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 
People’s National Bank, Hoosick Falls, New York; by D. Runkle, et al. 
Union National Bank, Dixon, Illinois; by F. E. Stiteley, et al. 
Afton National Bank, Afton, Indian Territory; by Jas. F. McGannon, et al. 
First National Bank, Newton, Lllinois; by E. W. Hersh, et al. 
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First National Bank, Orrville, Ohio; by A. W. Blackburn, et al. 

Citizens’ National Bank, Dublin, Texas; by F. M. Browne, et al. 

City Nationa] Bank, Beaumont, Texas; by W. B. Dunlap, et al. 

United National Bank, Providence, Rhode Island; by Charles Warren Lippitt, et al. 
National Commercial Bank, Appleton, Wisconsin; by John McNaughton, et al. 
Citizens’ National Bank, Houghton, Michigan; by Charles H. Moss, et al. 

Chelsea National Bank, Atlantic City, New Jersey; by D. B. [ngersoll, et al. 

First National Bank, Swissvale, Pennsylvania; by C. B. Judd, et al. 

First National Bank, Wappanucka, Indian Territory ; by R. L. Williams, et al. 
First National Bank, Muenster, Texas; by J. W. Powers, et ai. 

First National Bank, Georgetown, Delaware; by John L. Thompson, et al. 

First National Bank, Buffalo, Texas; by Sam R. Burroughs, e¢ al. 

First National Bank, Warren, Minnesota; by F. W. Flanders, et al. 

Cherokee National Bank, Vinita, Indian Territory; by W. R. McGeorge, et al. 
National Bank of Crandall, Crandall, Texas; by G. B. Davidson, et al. 

First National Bank, Eufaula, Indian Territory; by J. T. Crane, et al. 

Home National Bank, Thorntown, Indiana; by L. H. Christ, et al. 

First National Bank, Ruthton, Minnesota; by M. J. Evans, et al. 

Unaka National Bank, Johnson City, Tennessee; by Samuel C. Williams, et al. 
First National Bank, Harrison, New Jersey; by Edward Nugent, et al. 

First National Bank, Waldron, Arkansas; by Charles H. Bell, et al. 

Citizens’ National Bank, Beaumont, Texas; by W. L. Murphy, et al. 

Citizens’ National Bank, Monaca, Pennsylvania; by John T. Taylor, et al. 
Wadsworth National Bank, Wadsworth, Ohio; by J. K. Durling, et al. 

First National Bank, Billings, Oklahoma; by C. B. Winsborough, et al. 

First National Bank, Fredericktown, Pennsylvania; by John L. Miller, et al. 

First National Bank, Thorndale, Texas; by H. Y. Allen, et al. 

First National Bank, Wolcott, New York; by E. 8. Scott, et al. 

Lake Charles National Bank, Lake Charles, Louisiana; by Paul A. Sompayroe, et al. 
Hyde Park National Bank, Hyde Park, Massachusetts; by Charles F. Jenney, et al. 
Merchants’ National Bank, Houston, Texas; by John J. Gannon, et al. 

United States National Bank, Johnstown, Pennsylvania; by Francis J. O’Connor, et al. 
Fort Sill National Bank, Fort Sill, Oklahoma; by M. H. Moynihan, et al. 
Commercial National Bank, Eufaula, Indian Territory; by J. Burdett, et al. 

First National Bank, Valley Junction, Iowa; by J. W. Mullane, et al. 

First National Bank, Houston, Pennsylvania; by John L. Hockins, et al. 

First National Bank, Jennings, Louisiana; by E. F. Rowson, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Hackensack Bank, Hackensack, New Jersey; into Hackensack National Bank. 
Citizens’ Bank, Los Angeles, California; into Citizens’ National Bank. 

Steele County Bank, Hope, North Dakota; into First National Bank. 

Bank of Cleveland, Cleveland, Oklahoma; into First National Bank. 

Capital City Bank, Montgomery, Alabama; into Fourth National Bank. 

State Bank, Lowell, Indiana; into State National Bank. 

Central Dakota Bank, Arlington, South Dakota; into First National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
ANNISTON — U.S. Endowment & Trust Co.; 
organizing. 
WYLAM—Bank of Wylam. 


ARIZONA. 

CLIFTON—First National Bank (successor to 
Bank of Clifton); capital, $30,000: Pres. J. 
G.Lowdon; Vice-Pres. Alexander T. Thom- 
son; Cashier, Charles P. Rosecrans; Asst. 
Cas., W. E. Arnold. 

ARE ANSAS. 

DumMAsS — Bank of Dumas; capital, $25,000 ; 
Pres,, X. J. Pindall; Vice-Pres., W. H. Bur- 
nett; Secretary and Treas., J. M. Kitely. 

CALIFORNIA. 

Cov1inA—First National Bank (successor to 











Covina Valley Bank); capital, $50,000; Pres., 
C. H. Ruddock; Cas., F. M. Douglass. 

NEEDLES—Monaghan & Murphy Company ; 
capital, $200,000. 


COLORADO. 


BURLINGTON — Stock Growers’ Bank; Cas., 
W. D. Selder. 

COLORADO SPRINGS—Citizens’ State Bank ; 
capital, $30,000; Pres., M. T. Burwell; Cas., 
John V. McDowell. 

PaONIA—Fruit Exchange Bank ; capital, $5,- 
000; Pres., W. T. Beetjer: Cas., F. W. Sim- 
onds., 


FLORIDA. 


ForT MYERS—Citizens’ Banking & Trust Co. 
(Branch of Tampa); Cas., J. E. Foxworthy. 
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GEORGIA. 

McRAE— Citizens’ Bank; capital, $25,000; 
Pres., J. F. Cook; Vice-Pres., T. J. Smith ; 
Cas., Olin Pharr. 

SANDERSVILLE-—Sandersville Bank ; capital, 
$30,000; Pres., D. P. Hale; Vice-Pres., L. B. 
Holt; Cas., C. Whitehurst. 


IDAHO. 
IDAHO FALLS —First National Bank (succes- 
sor to Anderson Bros. Bank); capital, $25.,- 
000; Pres., W. F. Adams; Cas., R. Anderson. 


ILLINOIS. 

DAHLGREN— Dahlgren Bank. 

DANVILLE— Danville National Bank (succes- 
to State Bank); capital, $100,000; Pres., E. 
X. Le Seure; Cas., C. V. McClenathan; Asst. 
Cas., J. A. Fosler. 

East St. Louis LUlinois State Trust Co. 

HUNTLEY — Bank of Huntley (M. D. Hoy & 
Sons); successor to Farmers’ Exchange 
Bank. 

MALTA — First National Bank; capital, $25,- 
000; Pres.. Frederick B. Townsend: Cas., 
Joseph C. Pierce. 

OTTAWA — Ottawa Trust & Savings Bank; 
capital, $100,000. 

STRONGHURST—First National Bank (succes- 
sor to State Bank of Henderson County) ; 
capital, $25,000; Pres., H. M. Allison; Vice- 
Pres., I. F. Harter; Cas.. E. H. Allison. 

WEsT PuINT—State Bank: capital, $25,000. 


INDIANA. 

CLOVERDALE - Bank of Cloverdale; capital, 
$10,000; Pres., John Laugblin. 

KNnox—Farmers’ State Bank (successor to 
Farmers’ Bank); capital, $10,000; Pres., 
Austin P. Dial; Cas., [saac C. Templin. 

ROMNEY—Romney Bank: capital, $25,000. 

INDIAN TERRITORY. 

RYAN—First National Bank (successor to 
Bank of Ryan): capital, $25,000; Pres., T. J. 
Lacy; Vice-Pres., D. T. Lacy; Cas., L. S. 
Noble. 

TISHOMINGO—First National Bank; capital, 
$25,000; Pres., A. Byron Dunlap. 


IOWA. 

DE WiTT—De Witt Savings Bank. 

DEXTER—Dexter Savings Bank; capital, $15,- 
000; Pres., H. H. Holmes: Vice-Pres., R. 
McCalman ; Cas., C. E. Bales. 

EssEx—Commercial National Bank (succes- 
sor to Commercial State Bank); capital, 
$50,000; Pres., R. A. Sanderson; Cas., T. K. 
Elliott. 

FAIRFIELD—Jefferson County State Bank; 
capital, $100,000. 

HARTWICK—Farmers’ Savings Bank; capi- 
tal, $12,000. 

Hux.cLery—Bank of Huxley. 

LEHIGH—Bank of Lehigh; Pres., J.C. Cheney; 
Cas., C. E. Richards. 

McCALLSBURG—McCallsburg Savings Bank ; 

Pres., W. F. Swayze; Vice-Pres., E. C. Dil- 

lon; Cas., B, M. Rassmussen. 








MELVIN—Bank of Melvin; capital, $10,000; 
Pres., H. L. Emmert; Cas., Geo, A. Romey. 

ODEBOLT—Farmers’ National Bank (succes- 
sor to Farmers’ Savings Bank); capital, 
$50,000; Pres., R. W. Sayre; Cas., S. Ben 
Sayre. 

REDFIELD—Redfield Savings Bank. 

RICKETTS—Farmers’ Bank; Cas., A. F. Ka- 
doch.—Bank of Ricketts (branch of First 
National Bank, Charter Oak). 

WAPELLO—Louisa County Savings Bank; 
capital, $10,000. 

KANSAS. 


ABBYVILLE—State Bank; capital, $5,000. 

BIsoN—Bison State Bank; capital, $5,000; 
Pres., F. W. Longacre; Cas., D. M. Roth- 
weiler. 

KINSLEY—National Bank of Kinsley; capi- 
tal, $25,000 ; Pres., C. W. Beeler; Vice-Pres., 
Calvin Hood; Cas., G. D. Griffith; Asst. 
Cas., G. E. Wilson. 

LEBANON - First National Bank; capital, $25,- 
000; Pres., J. R. Burrow; Cas., J. D. Moss- 
man. 

OSBORNE—Farmers’ National Bank ; capital, 
$25,000: Cas., C. B. Hahn. 

UNIONTOWN—Uniou State Bank; capital, 
$5,000. 

KENTUCKY. 

BRADFORDSVILLE — Rolling Fork Bank; 
Pres., J. C. Yates; Cas., Roy C. Smith. 


LOUISIANA. 


ABBEVILLE—First National Bank (successor 
to Bank of Vermilion); capital, $25,000; 
Pres., Severin Le Blanc ; Cas., A.J. Golden. 

ALEXANDRIA—City Savings Bank; capital, 

BREAUX BRIDGE — Breaux Bridge Bank; 
Pres., C. Melancon; Vice-Pres., Felix Bien- 
venue. 

GUEYDAN—Bank of Gueydan; capital, $15,- 
000; Pres., Worthy Quereau; Cas., Jno. G. 
Neelis. 

MANSFIELD—Bank of De Soto; capital, $2¢,- 
000; Pres.,C. E. Jenkins; Cas., C. R. Brown. 


MARYLAND. 


BALTIMORE—Geo. H. Stanley & Co. 

THURMONT—Thurmont National Bank; cap- 
ital, $25,000; Pres., Samuel M. Birely. 

WESTERNPORT—Citizens’ Nationai Bank; 
capital, $40,900; Pres., Joseph T. Laughlin ; 
Cas., Howard Dixon. 


MASSACHUSETTS. 

Boston—American National Bank; capital, 
$200,000; Pres., S. E. Blanchard; Henry 
Wells and A. H. Eastman, Vice-Pres.; Cas., 
W. A. Faulkner. 

MICHIGAN. 

ALMA—Alma State Savings Bank; capital, 
$25,000. 

COOPERSVILLE—Oakes & Moore (successor to 
D. C. Oakes). 

SANILAC CENTRE—Sanilac Centre State Bank. 








TRENTON—Bank of Trenton; capital, $10,000; 
Pres., D. H. Power; Cas., M. A. Losee. 


MINNESOTA. 

BALATON — First State Bank (successor to 
Bank of Balaton); capital, $10,000; Pres., M. 
Lauritsen; Cas., C. W. Candee. 

BemMIpDJ1—Lumbermen’s Bank ; capital, $25,- 
000; Pres., W. R. Baumbach; Cas., W. R. 
Brooks. 

Boyp—First State Bank (successor to Bank 
of Boyd); capital, $15,000; Pres., Ole Iver- 
son; Cas., E. P. Johnson. 

FERTILE—Citizens’ Bank; capital, $25,000; 
Pres., Lewis Larson; Vice-Pres., E. F. 
Larson; Cas., M.T. Dalquist; Asst. Cas., B. 
E. Dalquist. 

KIMBALL—State Bank; capital, $10,000: Pres., 
H. C. Bull; Vice-Pres., Eliel Peck; Cas., C. 
W. Dixon. 

HANLEY FALLS—Bank of Hanley Falls; cap- 
ital, $10,000; Pres., G. S. Gilbertson; Cas., 
H. M. Hanson; Asst. Cas., W. E. Hanson. 

LAKE WILSON—Farmers’ Bank; Pres., G. R. 
Whitmer; Cas., G. W. McFarland. 

LE SUEUR CENTER—Bank of Le Sueur Center; 
capital, $10,000; Pres., D. B. Allen; Cas., J. 
E. Dempster.—Le Sueur Center Bank; 
Cas., S. H. Whitney. 

PROCTORKNOTT—Missaba Bank (F. Black- 
marr): capital, $10,000. 

REDWOOD FALLS—First National Bank (suc- 
cessor to Redwood County Bank); capital, 
$25,000; Pres., August C. Burmeister; Cas., 
Herbert A. Baldwin. 

SHELLY—State Bank (successor to Bank of 
Shelly); capital, $10,000; Pres., John S. 
Tucker ; Cas., J. W. G. Anderson. 

Sr. HILAIRE -First State Bank (successor to 
Bank of St. Hilaire). 

TRIUMPH—Triumph Bank, 


MISSISSIPPI. 
CARROLLTON—People’s Bank ; capital, $25,000. 


MISSOURI. 

CaBooL——Bank of Cabool; capitai, $7,000; 
Cas., H. Parmenter. 

GALLATIN—First National Bank (successor 
to Gallatin Savings Bank; capital, $25,000; 
Pres., James Tuggle; Cas., P. J. Clevenger. 

Paris—Paris National Bank (successor to 
National Bank of Paris); capital, $70,000; 
Pres., David H. Moss; Cas., Anderson D. 
Buckner. 

SEDALIA—Sedalia Trust Co.; capital, $100,000; 
Pres,, O. A. Crandall; Vice-Pres., W. H. 
Powell; Sec.-Treas., C. C. Evans. 


NEBRASEA. 
ALVvo—Farmers and Merchants’ Bank. 
BooNnE—Bank of Boone; capital, $5,000; Pres., 

J. E. Dack; Cas., E. R. Dack. . 
McLEAN—McLean State Bank (successor to 

Bank of McLean); capital, $10,000; Pres., F. 

M. Hopkins; Cas., A. R. McConnell. 
VIRGINIA—Citizens’ State Bank; capital, 
$5,000; Cas., Mrs. O. O. Thomas. 
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NEW JERSEY. 


NEWARK—Roseville Banking and Trust Co. 
PLAINFIELD — Plainfield Mercantile Trust 
Co.; capital, $500,000. 


NEW YORE. 


CASTLETON—National Exchange Bank (suc- 
cessor to National Bank of Castleton); 
capital, $25,000; Pres., James R. Downer ; 
Cas., Osborn Earing. : 

NEw YORK—Empire State Bank. 

SARATOGA SPRINGS—Adirondack Trust Co. ; 
capital, $100,000. 


NORTH CAROLINA. 


ASHEVILLE—Asheville Savings Institution. 

MOCKSViLLE—Bank of Davie; capital, $10,- 
000; Pres., W. A. Bailey ; Cas., Thomas J. 
Byerly. 

PINE BLUFE—Pine Bluff Banking Co. 


NORTH DAKOTA. 

CANDO—First National Bank (successor to 
Towner County Bank); capital, $25,000; 
Pres., C. J. Lord; Cas., Harry Lord. 

KATHRYN—Cheyenne Valley Bank; capital, 
$6,000; Pres., H. J. Haskamp; Vice-Pres., 
H. Thien; Cas., K, O. Abrahamsen. 

Knox —State Bank. 

LUNDE—Security State Bank; capital, $10,- 
000; Pres., J. Rosholt; Cas., H. Rostad. 

YorK—York State Bank; capital, $5,000; 
Pres., De Archy McLarty; Cas., J. E. 
McCarthy. 


OHIO. 

AKRON—Dollar Savings Bank Co.; capital, 
$50,000. 

ATHENS—Security Savings Bank; Pres., D. 
H. Moore; Asst. Cas., L. M. Bingham. 

ALEXANDRIA—Rusler & Ashbrook; Cas., C. 
B. Buxton. 

BARBERTON—American National Bank ; cap- 
ital, $100,000; Pres., Wm. A. Johnston; 
Cas., H. B. Houghton. 

BELLAIRE—Farmers and Merchants’ Bank 
Co.; capital, $50,000. 

CLEVELAND—Central Trust Co. (successor to 
Permanent Savings and Loan Co.) capital, 
$1,000,000; surplus, $200,000.—— Bank of 
Cleveland Company: capital, $100,000.—— 
Caxton Savings and Banking Co., capital, 
$200,000. 

COLLINWooD—Collinwood Savings Bank Co.; 
capital, $50,000; Pres., J. S. Wood; Cas., F. 
H. Houghton. 

METAMORA—Metamora Savings and Banking 
Co.; capital, $25,000. 

SHILOH—Shiloh Savings Bank Co. (successor 
to Shiloh Exchange Bank); capital, $25,000 ; 
Pres., Jerry Wolf; Cas., A. W. Firestone. 

SWANTON —Farmers and Merchants’ Deposit 
Co.; capital, $12,500: Pres., L. W. Pilliod; 
Cas., Geo. R. Ackerman; Sec., L. D. Boyer. 

THORNVILLE—Thornville Banking Co. (suc- 
cessor to Thornville Bank); capital, $25,000; 
Pres., G. W. Garrison ; Cas.. A. O. Garrison. 


noe haat tee tet yn aN alert ctinesbdl ate Nt ete: 


Saltire ttt eine Tt ted eclectic teeialeaeithcetintie etcienea nen naan tare dhenenetbeiendaieemeitidiemean iene noe ahudeeaee aa ein tee OR 






























































SL BT Ne Se i eI ES 5 Ea are a4 
Se ee Se eet Se 
ma c> . r. RS we ? 3 Na. 


LF ESTES 
ons - 
eye — 

















900 





ToLEDO—State Savings Bank; capital, $50,- 
000; Cas., F. C. Hoehler. 

WADSWORTH—First National Bank; capital, 
$25,000; Pres., J. B. Wright; Cas., L. 8S. 
Wertz. 


OKLAHOMA. 


CARROLL—Bank of Carroll, capital, $5,000. 

EDMOND—Citizens’ Bank ; capital, $100,000. 

Et Reno—Inter-State Bank. 

HOMESTEAD—Exchange Bank. 

MANGUM—Mangum National Bank; capital, 
$25,000; Pres., T. C. Phillips; Cas., J. M. 
Norton. 

MEDFORD—First National Bank (successor to 
Medford State Bank); capital, $25,000; Pres., 
John T. Stewart; Cas., T. T. Godfrey.— 
Citizens’ State Bank; capital, $5,000; Pres., 
J. P. Becker; Cas., F. J. Dibble. 

ODELL—Pottawatomie State Bank; capital, 
$5,000. 

WATONGA—First National Bank (successor 
to Bank of Watonga); capital, $25,000; 
Pres., W. R. Kelly; Cas., Charles H. Nash. 


OREGON. 


GRANT’s Pass—Josephine County Bank; cap- 
ital, $25,000. 

ONTARIO—First National Bank ; capital, $25,- 
000; Pres., John D. Daly; Cas., Edgar H. 
Test. 


PENNSYLVANIA. 


BARNESBORO—First National Bank; capital, 
$25,000: Pres., J. S. Miller; Cas., E. O. 
Hartshorne. 

BERLIN—First National Bank: capital, $50,- 
000; Pres., W. A.Garman; Cas., Fred Groff. 

BuTLeER—Guaranty Safe Deposit and Trust 
Co. 

DonorA—First National Bank; capital, $75,- 
000; Pres., John W. Ailes. 

FRANKLIN—Franklin Trust Co. (successor to 
International Bank); capital, $500,v00; 
Pres., O. D. Bleakley; Treas., E. Bleakley. 

McKEE’s Rocks—McKee’s Rocks Trust Co.; 
capital, $100,000; Pres., Charles Holmes ; 
Cas., H. W. Sutton. 

MEYERSDALE—Second National Bank; capi- 
tal, $65,000; Pres., C.W. Truxal; Cas., E. M. 
Beachly.——Citizens’ National Bank (suc- 
cessor to Citizens, Bank); capital, $65,000; 
Cas., 8. B. Philson. 

MONONGAHELA—Monongahela City Trust 
Co.; capital, $50,000. 

PITTSBURG—Prudential Trust Co.; capital, 
$200,000; Pres., Thomas A. Watkins; Cas., 
C. C. Herr; Asst. Cas., J. M. Durbin. 

WAYNESBORO—Citizens’ National Bank; 
capital, $25,000; Pres., S. B. Rinehart; Cas., 
Frank Zimmerman. 


SOUTH CAROLINA: 
KINGSTREE—Bank of Kingstree; capital, 
$15,000. 
SPARTANBURG—Bank of Spartanburg; capi- 
‘ tal, $100,000. 
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SOUTH DAKOTA. 


CoLTOoN—Farmers’ Bank. 

Davis—Bank of Davis; capital, $6,000. 

EvArts—Bank of Evarts (James A. Caley). 

HuUMBOLDT—State Bank (successor to Bank 
of Humboldt); capital, $7,500; Pres., E. 0. 
Hanson ; Cas., John Biegger, Jr. ; Asst. Cas., 
F. B. Lockwood. 

LEAD—Bank of Black Hills. 

Lity—Bank of Lily. 

NORTHVILLE—Bank of Northville. 

WENTWORTH—Wentworth Bank; capital, 
$10,000; Pres., A. J. Harrington; Cas., 
T. F. Harrington. 


TENNESSEE. 

GASSAWAY—Bank of Gassaway. 

JOHNSON CiTy—Bank of Johnson City; capi- 
tal, $40,000; Pres., S. L. Howard; Vice-Pres., 
J. M. Buck; Cas., Samuel T. Willard; Asst, 
Cas., Leonard L. Howard. 


TEXAS. 

ARLINGTON—Citizens’ National Bank; capi- 
tal, $25,000; Pres., Thomas Spruance; Cas., 
W.M. Dugan. 

BEAUMONT—American National Bank; capi- 
tal, $100,000; Pres., J. P. Withers; Cas., F, 
P. Clements.—— Beaumont Trust Co.; cap- 
ital, $100,000. 

CRANDALL—First National Bank; capital, 
$25,000; Pres., M. Spellman; Cas., W. D,. 
Morrow. 

GLEN RoseE—First National Bank -(successor 
to Bank of Glen Rose); capital, $25,000; 
Pres., J. R. Milam; Vice-Pres., J. R. Couts 
and W. D. Carter; Cas., C. A. Milam. 

GRANBURY—City National Bank; capital, 
$25,000; Pres., T. H. Hiner; Vice-Pres., W. 
H. Eddleman; Cas., J. B. Sikes. 

Honvo—Schmidt & Steinhardt. 

LuFKIN—Lufkin National Bank; capital, 
$25,000; Pres., E. A. Frost. 

Rock IsLAND—Lundy Bank. 


VIRGINIA. 

WisE—Wise County Bank; capital, $25,000; 
Pres., R. A. Ayers; Vice-Pres., E. M. Fulton; 
Cas., J. B. Ayers. 

GLOUCESTER C. H.—L. E. Mumford Banking 
Co. 

WASHINGTON. 
FAIRHAVEN—Bank of Fairhaven. 
Linp—Bank of Lind; Cas., J. M. Moulton. 
SEATTLE—Occident Trust Co. 
SPRAGUE—Bank of Sprague. 


WEST VIRGINIA. 7 
ADDISON — Webster County Bank; capital, 
$25,000; Pres., P. F. Duffy; Cas., B. C. Con- 
rad; Asst. Cas., H. W. Showalter. 
BLUEFIELD — State Bank; capital, $30,000; 
Pres., David E. Johnston; Cas., W. H. 
Wheelwright. 
CoTTAGEVILLE— Union Bank; Pres., B. E. 
Harrison ; Cas., E. E. McKinley. 
FARMINGTON — Bank of Farmington; capi- 











tal, $25,000; Pres., J. F. Campbell; Vice- 
Pres., W. J. Rowland ; Cas., Oscar C. Wilt. 

FRIENDLY — First National Bank; capital, 
$25,000 ; Pres. Hugh Thorn. 

LITTLETON — Bank of Littleton; capital, 
$6,000; Pres., J. A. Connelly; Cas., B. A. 
Pyles. 

WISCONSIN. 

ALMOND — Portage County Bank; capital, 
$1,000; Pres., O. A. Crowell; Vice-Pres., 
David Hicks; Cas., C. E. Webster. 

DALE — First State Bank; capital, $25,000; 
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Pres., Peter Hurth; Vice-Pres., F. G. 
Drews; Cas., Jacob T. Jagodnigg. 
LAWSON—Bank of Lawson; Cas., James E. 
Schow. 
SPOONER—State Bank. 


CANADA. 
ONTARIO. 
ToRONTO—Sovereign Bank of Canada. 
NOVA SCOTIA. 
DARTMOUTH—Bank of Nova Scotia. 
GLACE BAY—Bank of Montreal. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 

EuTaAw—First National Bank; E. C. Meredith, 
Jr.; Cas.,in place of James Murphy, de- 
ceased, 

MONTGOMERY— Josiah Morris & Co.; resumed. 

TUSCALOOSA— Merchants’ National Bank; T. 
W. Palmer, Vice-Pres. in place of H. F. Hill, 
deceased. 

CALIFORNIA. 

SAN FRANCISCO—Union Trust Co.; capital 
increased to $1,000,000. 

SANTA ANA — First National Bank; C. S. 
Crookshank, Cas. in place of R. F. Chilton. 


COLORADO. 

GLENWOOD SPRINGS—First National Bank ; 
Louis Schwartz, Vice-Pres. in place of J. H. 
Fesler; J. K. Wallis, Asst. Cas. 

CONNECTICUT. 

PuTNAM—First National Bank; John F. Car- 
penter, Asst. Cas. 

GEORGIA. 

WASHINGTON—Washington Loan & Banking 
Co.; T. J. Barksdale, Asst. Cas. 

IDAHO. 

Moscow—First National Bank; A. N. Bush, 

Pres. in place of A. T. Gilbert. 


ILLINOIS. 
BENTON — Benton State Bank; capital in- 
creased to $50,000. 


DANVERS—P. H. Vance & Sons; Peter H. 
Vance deceased. 

East St. Louris—First National Bank; John 
J. McLean, Cas. 

EDWARDSVILLE — Bank of Edwardsville; 
Wiliiam H. Krome, Pres. in place of W. F. 
L. Hadley, deceased. 

HILLSBORO—Montgomery County Loan and 
Trust Co.; Joel K. McDavid, Pres. in place 
of James P. Glenn; John F. Glenn, Vice- 
Pres. 

NEWTON— Bank of Newton; J. M. Hicks, 
Cas. 

PEoRTA—Commercial National Bank; Homer 
W. McCoy, 2d Vice-Pres.; Elwood A. Cole, 
Cas. in place of Homer W. McCoy; William 
Hazzard, Asst. Cas. in place of Elwood A. 
Cole. 

WILMINGTON — First National Bank; A. J. 
McIntyre, Vice-Pres.; M. N. M. Stewart, 

Cas. in place of James Whitten. 


INDIANA. 

ALBANY—Albany State Bank; James Wright 
Wingate, Pres., deceased. 

INDIANAPOLIS—Indianapolis Clearing- 
House; James R. Henry, Manager in place 

‘of Walter F. C. Golt. —— Security Trust 
Co.: capital increased to $600,000. 

TELL City—Tell City National Bank; Clay 
Switzer, Vice-Pres.; W. F. Huthstiner, 
Asst. Cas. 

INDIAN TERRITORY. 

DUNCAN—First National Bank; G. H. Con- 
nell, Pres. in place of Wade Atkins; Frank 
Jones, Vice-Pres. in place of J. W. Weaver; 
A. L. Overton, Cas. in place of J. T. Jeanes ; 
no Asst, Cas. in place of R. J. Allen. 

W YNNEWOOD—First National Bank; Jno. D. 
Dougherty, Cas, in place of Charles Bohnke. 

IOWA. 

BLOOMFIELD — Taylor-McGowen Bank; H. 
C. Leach, Cas. 

CLINTON—People’s Trust and Savings Bank ; 
G. E. Lamb, Pres. in place of Artemus 
Lamb, deceased. 

CORWITH — First National Bank; Thomas 
Daylor, Vice-Pres.; A. A. Miller, Asst. Cas, 

Des MornEs—Iowa National Bank; H. 8S. 
Butler, Pres.; H. T. Blackburn, Vice-Pres. 
in place of H.S. Butler; Leland Winslow, 
Cas. in place of H. T. Blackburn; no Asst. 
Cas. in place of Geo. A. Dissmore. 

DUBUQUE —Second National Bank; J. K. Dem- 
ing, Pres. in place of Geo. R. Burch, de- 
ceased; W. H. Day, Vice-Pres.; Herman 
Eschen, Cas. 

EssEx—First National Bank; H. I. Foskett, 
Vice-Pres.: J. P. Nye, Asst, Cas. 

MouNT PLEASANT—First National Bank; T. 
J. Van Hon, Pres. in place of E. L. Penn, 
deceased; no Vice-Pres. in place of T. J. 
Van Hon. 

OLIN — Citizens’ Savings Bank; capital in- 
creased to $20,000. 

SPENCER—First National Bank ; C.P. Buckey, 
Cas. in place of M. P. W. Albee. 

WASHINGTON — First National Bank; Wm. 
Blair, Pres. in place of A. H. Wallace; C. 
M. Keck, Vice-Pres. in place of Wm. Blair. 


KANSAS. 
BuvE Rapips—State Bank: Fred. A. Stocks, 








Pres., deceased. 
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LEBo—State Bank; capital increased to $25,- 
000. 

OSBORNE— Exchange National Bank; John 
A. Morton, Vice-Pres. in place of E. F. Rob- 
inson, deceased; M. E. Smith, Asst. Cas. 

SENECA—National Bank of Seneca; no Asst. 
Cas. in place of R. A. Thompson. 

TOPEKA—First National Bank; C. E. Haw- 
ley, Cas. in place of Wm. Henderson. 


KENTUCKEY. 
FRANKFORT—State National Bank: no Vice- 
Pres. in place of H. P. Mason. 
FRANKLIN—G. A. McGoodwin Banking Co.; 
capital reduced to $15,000. 
HARTFORD—First National Bank; G. B. 
Likens, Vice-Pres. 
LEXINGTON—Union Savings Bank; 
reduced to $15,000. 
LOUISVILLE—Fidelity Trust and Safety Vault 
Co.; Joshua F. Speed, Treas. 
NEWPORT—Newport National Bank; R. W. 
Nelson, Vice-Pres. 
NEw CASTLE—Bank of New Castle; Isaac W. 
Kelly, Pres. in place of L, M. Sanford. 


LOUISIANA. 
LAKE CHARLES—First National Bank; N. E. 
North, Cas. in place of A. L. Williams; W. 
H. Simmons, Asst. Cas. 


MAINE. 

BATH —First National Bank and People’s Safe 
Deposit and Savings Bank ; John R. Kelley, 
Pres., deceased. 

PORTLAND—Portland Savings Bank; James 
P. Baxter, Pres. in place of Franklin R. 
Barrett; A. A. Montgomery, Asst. Treas. 


MARYLAND. 
BALTIMORE—Middendorf, Oliver & Co.; suc- 
ceeded by J. W. Middendorf & Co. ——Fidel- 
ity & Deposit Co.; capital increased to $2,- 
000,000.——Old Town Bank ; Jacob W. Hook, 
Pres. in place of E. G. Hipsley, deceased. 
——International Trust Co.; capital re- 
duced to $2,000,000; surplus reduced to $1,- 
000,000. Continental National Bank; 
shareholders voted to reduce capital from 
$250,000 to $200,000. 
CHESTERTOWN—Chestertown National Bank; 
E. 8. Sprague, Act. Cas. 
OAKLAND—First National Bank; R. E. Sliger, 
Cas. in place of U. G. Palmer, resigned. 
SANDY SPRING—First National Bank; John 
Bready, Vice-Pres.; Geo. F. Nesbitt, Jr., 
Cas.; H. H. Miller, Asst. Cas. 


MASSACHUSETTS. 
Boston—J. Ransom Bridge elected member 
Boston Stock Exchange.——State Street 
Trust Co.; capital increased to $600,000. 
CHELSEA—Chelsea Savings Bank; Thomas 
Strahan, Pres. in place of Otis Hinman. 
EASTHAMPTON—First National Bank; capi- 
tal reduced to $100,000. 
LAWRENCE — Arlington National Bank; 
Franklin Butler, Vice-Pres. in place of 


capital. 
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LEOMINSTER—Leominster 
Alfred L. Burditt, Cas., deceased; 
Treas. Leominster Savings Bank. 

WORCESTER—Mechanics’ National Bank; A, 
H. Stone, Cas. in place of Geo. E. Merrill. 


‘ MICHIGAN. 


ADRIAN—Commercial Savings Bank; William 
J. Cocker, Pres., deceased. 

DetTrRoitT—Preston National Bank: William 
H. Elliott, director, deceased ; also director 
State Savings Bank and Union Trust Co. 

GRAND RApPIps—Grand Rapids National 
Bank; Edwin F. Uhl, Pres. and director, 
deceased; also director Fifth National 
Bank. 

TEKONSHA — Exchange Bank; Charles H. 
Childs, Cas., deceased. 

THREE RIVERS -First State Bank; A. §, 
Arnold, Asst. Cas. 

YALE—First Natioval Bank; no Asst. Cas. in 
place of G. E. Beard. 


MINNESOTA. 


LAKE BENTON - First National Bank; Chas. 
E. Lavesson, Cas. in place of J. B. Sullivan ; 
no Asst. Cas. in place of Chas, E. Lavesson. 

MARSHALL — First National Bank; C. C. 
Guernsey, Asst. Cas., resigned. 

MINNEAPOLIS — Industrial Savings Bank; 
title changed to Savings Bank of Minneap- 
olis. 

New PAYNESVILLE—Bank of Paynesville; 
E. M. Elliott, Cas., resigned. 

PIPESTONE— First National Bank; Hugh 
Dimock, Asst. Cas. 


MISSISSIPPI. 

BrLox1—Bank of Biloxi; J. Edward Park, 
Asst. Cas., deceased. 

CARROLLTON—Bank of Carrollton; William 
Ray, Pres., resigned. 

HATTIESBURG—First National Bank; J. M. 
Kennedy, Vice-Pres. in place of P. E. 
Blalack. 

ViICcKsBURG—Merchants’ National Bank; 

Geo. B. Hackett and Conway M. Lawrence, 

Asst. Cas. 


also 


MISSOURi. 
FARMINGTON—St. Francois County Bank; J. 
E. Cover, Cas. in place of J. 8. Towl. 
HUNNEWELL—Hunnewell Bank; W. F. 
Blackburn, Cas., deceased. 

SAVANNAH —First National Bank; E. M. 
Norris, Vice-Pres.; A. M. Lewellen, Asst. 
Cas. 

St. Louis—Missouri Trust Co.; 0. A. Crandall, 
Pres., resigned.—Mechanics’ National 
Bank; D. K. Ferguson, Vice-Pres. ; Edward 
Buder, Second Asst. Cas,——State National 
Bank: William Nichols, director, deceased. 
—Noel-Young Bond and Stock Co.; capi- 
tal increased to $100,000. 


MONTANA. 
BILLINGS—First National Bank; M. A. 





Wm. W. Spalding. 





Arnold, Cas. in place of 8. F. Morse. 














NEBRASEA. 

ELMwoop—First National Bank; Samuel 8S. 
Johnson, Vice-Pres. ; J. F. Paddleford, Asst. 
Cas. 

OMAHA—Union National Bank; G. W. 
Wattles, Pres. in place of W. W. Marsh, de- 
ceased; W.A. Smith, Vice-Pres, in place of 
G. W. Wattles; Charles Marsh, Asst. Cas. 


NEW HAMPSHIRE. 

SoMERSWORTH—Great Falls National Bank; 
John W. Bates, Vice-Pres. 

TILTON — Citizens’ National Bank; Wm. T. 
Cass, Pres., deceased ; also Treas. Iona Sav- 
ings Bank. 

NEW JERSEY. 

MILLVILLE—Mechanics’ National Bank; 
Joseph H. Henry, Cas. in place of Jere H. 
Nixon, resigned; V. E. Edwards, Asst. Cas. 


NEW MEXICO. 

LAS VEGAS—First National Bank; A. B. 
Smith, Vice-Pres. in place of J. W. Zollars, 
resigned; E. D. Raynolds, Cas.; Hallett 
Raynolds, Asst. Cas. 


NEW YORE. 

BROOKLYN—Seventeenth Ward Bank; W.H. 
Webster, Cas., resigned. 

CANASTOTA—First National Bank; Edom N, 
Bruce, Vice-Pres., deceased. 

HO.LLEY—Slate Exchange Bank; Michael 
Kennedy, Pres. 

NEw YoRK—Domestic Exchange National 
Bank; F. J. Van Order, Cas. in place of 
Charles H. Spencer.-—Ninth National 
Bank; H. H. Nazro, Cas., resigned.—— Lib- 
erty National Bank; Henry P. Davidson, 
Pres. in place of Henry C. Tinker, resigned. 
——Trust Company of America; Wm. E. 
Spier, director, deceased.— American 
Surety Co.; Richard Delafield and Stuyve- 
sant Fish elected trustees.——Matthews & 
Co.; John Clinton Gray, Jr., admitted to 
firm.—Douglas & Jones; succeeded by 
Jones & Kendall.—Cahoone & Wescott: 
Wm. P. Wescott, retired.——Strong, Sturgis 
& Co.; Wm. E. Strong, special partner.—— 
Laidlaw & Co.: Edward Roesler admitted 
to firm.-—Garfield National Bank; James 
McCutcheon, 2d Vice-Pres. 

OswEGOo—First National Bank; Henry H. 
Lyman, Vice-Pres.. deceased. 

RED HooK—First National Bank: John N. 
Lewis, Vice-Pres. 

NORTH CAROLINA. 

WILMINGTON—Atlantic National Bank and 
National Bank of Wilmington consolidated 
under former title. 


OHIO. 
ALLIANCE—First National Bank; no Asst. 
Cas. in place of W. P. Sharer. 
BRIDGEPORT—First National Bank; F. W. 
Henderson, Cas. instead of Act. Cas.; no 
Asst. Cas. 
CINCINNATI—National Lafayette Bank; S. 
R. Burton, Vice-Pres. in place of J. V. 
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Guthrie, resigned. —— Brighton German 
Bank Co.; capital increased to $200,000. 
CLEVELAND—Federal Trust Co.; J. C. Gil- 
christ, Pres.; Frank W. Hart and F. M. 
Osborn, Vice-Pres.; Geo. L. Clewell, Sec. 
and Treas.—— Lake Shore Banking and Sav- 
ings Co.; capital increased -to $200,000.——- 
Colonial National Bank; capital increased 
to $2,000,000.—-—Dime Savings and Banking 
Co.: capital increased to $500,000. 
GALLIPOLIS—First National Bank; Jasper 
C. Ingels, Second Vice-Pres. 
KEentT—City Banking Co.; D. L. Rockwell, 
Pres., deceased. 
MounT VERNON—Knox County National 
Bank; C. B. Curtis, Asst. Cas. 
NiLEsS—First National] Bank; E. J. Job, Cas. 
in place of Wade A. Taylor.—City Na- 
tional Bank; A. G. Webb, P-es. in place of 
T. C. Robbins; T. E. Thomas, Vice-Pres. 
WELLSVILLE—First National Bank; W. P. 
Sharer, Cas. in place of Clayton Vance. 
WARREN—Warren Savings Bank Co.; H. C. 
Deitz, Sec. and Treas. in place of Oscar 
Caldwell, resigned. 


OKLAHOMA. 

KINGFISHER—People’s National Bank; G. 
H. Logan, Vice-Pres.; J. M. Speice, Asst. 
Cas. 

OKLAHOMA-— Oklahoma City Savings Bank; 
L. C. Parmenter, Cas. 

SHAWNEE—Shawnee National Bank; J. F. 
Pedigo, Cas. in place of C. J. Benson: Joe 
Bowers, Asst. Cas. in place of H. L. Quiett. 

WEATHERFORD—First National Bank; Frank 
Hohne, Pres., deceased. 


OREGON. 
ASHLAND—First National Bank; J. K. Van 
Sant, Vice-Pres. 


PENNSYLVANIA. 

BELLEFONTE—Center County Banking Co.; 
Thomas A. Shoemaker, Pres.; John L. 
Kurtz, Vice-Pres. 

CALIFORNIA—People’s Bank; Oliver fF, 
Piper, Cas. in place of L. Z. Birmingham. 
DELTA—People’s National Bank; H. 8. Mer- 
ryman, Pres. in place of 8. J. Whiteford ; 
H. J. Evans, Cas. in place of R. S. Parke, 

deceased. 

HAZLETON—First National Bank; Henry W. 
Heidenreich, Vice-Pres. in place of D. 
Clark. 

JEANNETTE—Jeannette National Bank; H. 
C. Zellers, Pres. in place of J. R. Morrow; 
no Vice-Pres. in place of John 8S. Shumaker. 

KANE—First National Bank; C. H. Kemp, 
Pres. in place of M. W. Moffitt, deceased ; 
C. H. Heim, Vice-Pres. in place of C. H. 
Kemp. 

PHILADELPHIA—City Trust, Safe Deposit 
and Surety Co.; Charles H. Laird, Jr., Asst. 
Sec. and Treas.—Fourth Street National 
Bank; surplus increased to $2,000,000.—— 
Girard National Bank; R. L. Austin, Vice- 
Pres.; Theo E. Wiedersheim, 2d Vice-Pres.; 
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Joseph Wayne, Jr., Cas. in place of J. G. 
Whiteman; no Asst. Cas. in place of Joseph 
Wayne, Jr.——Charles Smith & Son: Ed- 
ward I, Smith, retired. 

PITTSBURG—Third National Bank; Bernard 
Wolff, Jr., director, deceased; also trustee 
Dollar Savings Bank.——City Deposit Bank; 
Wm. H. Denniston, director, deceased. 

SCHUYLKILL HAVEN—First National Bank; 
C. C. Leader, Pres. in place of E. H. Baker; 
no Vice-Pres. in place of C. C. Leader. 

STROUDSBURG-- Stroudsburg National Bank; 
B. 8S. Jacoby, Cas. in place of J.8. Fisher; 
no Asst. Cas. in place of B.S. Jacoby. 

WILKES-BARRE—First National Bank ; Fran- 
cis Douglas, Cas. in place of P. M. Carhart, 
deceased ; no Asst. Cas. in place of Francis 
Douglas, 


RHODE ISLAND. 


PAscoAG—Pascoag National Bank; E. D. 
Steere, Cas. in place of P. O. Hawkins, 


TENNESSEE. 


GAINESBORO—Bank of Gainesboro; F. A. 
Kelly, Pres.; Marion Harris, Vice-Pres. 

GALLATIN—People’s National Bank; F. F. 
Pierce, Vice-Pres., resigned. 

JACKSON—Jackson Banking Co.; 
Fletcher, Sec. 

KNOXVILLE—Third National Bank; Greg J. 
Ashe, elected director. 

MANCHESTER—First National Bank; J. C. 
Ramsey, Jr., Cas. in place of T. B. Clark; 
no Asst. Cas. in place of J. C. Ramsey, Jr. 


TEXAS. 


MEXxIA—First National Bank; W. L. Murphy, 
Vice-Pres. in place of M. E. Roberts; J. M. 
Long, Cas.; James B. Long, Asst. Cas. 

CAMERON—Citizens’ National Bank; T. G. 
Sampson, Vice-Pres. in place of J.T. Sneed; 
no Asst. Cas. in place of J. T. Sneed, Jr. 

CoMANCHE—Comanche National] Bank; J. B. 
Chilton, Pres.in place of T. J. Holmsley. 

Hovuston—Commercial National Bank; John 
A. Wilkins, additional Asst. Cas. 

KILLEEN—First National Bank: J. W. Pace, 
Vice-Pres.; J. R. Shepard, Asst. Cas. 

Moopy—First National Bank: J. B. Young, 
Vice-Pres.; J. W. Donaldson, Asst. Cas. 

SAN ANTONIO—Lockwood National Bank; E. 
W. Richardson, 2d Asst. Cas. 


R. S. 
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UTAH. 
SaAtT LAKE City—Commercial 
Bank; A. H. Peabody, Asst. Cas. 


WEST VIRGINIA. 
MORGANTOWN—Second National Bank; W. 
E. Arnett, Cas. in place of S. W. Hare; no 
Asst. Cas. in place of W. E. Arnett. 
SHINNSTON —Farmers’ Bank; Thos. Hawker, 
Pres.; John Lowe, Sec. 


WISCONSIN. 
ASHLAND—Ashland National Bank: W. R. 
Durfee, Vice-Pres. in place of John H. 
Knight. 
Monpbovi—First National Bank; 8. G. Gilman, 
Vice-Pres.; Dutee A. Whelan, Asst. Cas, 
OsHKOSH — Commercial National Bank; 
Leander Choate, Pres.; Tom R. Wall, Vice- 
Pres.; Thomas Daley, Cas. ; E. R. Williams, 
Asst. Cas. 

SHELL LAKE—Lumbermen’s Bank; W. R. 
Bourne, Pres. in place of Artemus Lamb, 
deceased. 


Nationa} 


CANADA. 


ONTARIO. 

ALMONTE—Bank of Montreal; K. Eardley- 
Wilmot, Mgr. 

BELLEVILLE—Bank of Montreal; A. G. Park- 
er, Mgr. 

BROCKVILLE—Bank of Montreal; R. W. 
Travers, Mgr. in place of Neil McLean. 

HAMILTON—Bank of Montreal; Geo. Dean, 
Mer. 

KINGSTON—Bank of British North America ; 
A. G. Frey, Mer. in place of Adam Harley. 

TorontTo—Imperial Bank of Canada; Bern- 
ard Jennings, Mgr. Wellington St.-Leader 
Lane branch, deceased. 


NEW BRUNSWICK. 
CHATHAM—Bank of Montreal; R. B. Crombie, 
Mer. 
FREDERICTON—Bank of British North Amer- 
ica; Adam Harley, Mer. 
NORTHWEST TERRITORY. 
REGINA—Bank of Montreal; A. F. Angus,. 
Mer. 
PRINCE ALBERT—Imperial Bank of Canada 
Richard Davidson, Mgr. deceased. 
PRINCE EDWARD’S ISLAND. 
CHARLOTTETOWN—Bank of Nova Scotia; G. 
S. Wallace, Mgr. in place of W. D. Ross. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


ALABAMA. 

MONTEVALLO—Shelby County Bank. 
ILLINOIS. 

CHICAGO—W. F. Furbeck & Co. 

NEBRASKA. 
GOTHENBURG—People’s State Bank. 

NORTH CAROLINA. 

KINsTON—S. H. Loftin. 


OHIO. 


CLEVELAND—Cuyahoga Savings and Bank- | 
ing Co. 





THURMAN—Centreville National Bank; in 


voluntary liquidation May 10. 
PENNSYLVANIA. 


PHILADELPHIA—Independence Nat. Bank ;. 


in voluntary liquidation May 3. 
SOUTH DAKOTA. 


| CANTON—Canton State Bank. 


WYOMING. 


GUERNSEY—First National Bank; in volun- 


tary liquidation May 1. 











NATIONAL BANK RETURNS—RESERVE CITIES. 
































By the courtesy of the Comptroller of the Currency at Washington, the BANKERS’ 
MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the call on April 24, 1901. These are published 
below in conjunction with the two preceding statements of December 13, 1900, and 
February 5,1901. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 








RESOURCES. Dec. 13,1900. Feb. 5, 1901. Apr. 24, 1901, 
CE II. 66.0. 6.0.06 0:06:00 000668 60 6esceseenveoeesens $544,371,588 $633,755,065 $631,200,751 
EE 6tncnndcncncascnantnsesn+e1nsesnesdsenonseenseees 370,727 222,684 150,748 
U.S. bonds to secure Circulation,.......cccecccccceccceees 31,710, 32,485,000 32,425,000 
U.S. bonds to secure U.S. deposits..........cceeceeececes 33,896, LOO 34,027,600 34,664,600 
Bie Eh enn) dcncennends 400ceesbesetsnedsenseoée 502,200 2,097,130 1,020,280 
POR OEE Hic Bs SOME eccccccccccccoseccevceseccocecccse 1,856,224 1,995,068 1,940,977 
ML. oc cnecasadeeveecasoscresseccesescoes 74,069,324 76,481,416 78,268,942 
Banking house, furniture and fixtures.............eeeee 15,800,605 15,867,912 15,929,058 
Other real estate and mortgages Owned...........seeee0: 1,637,197 1,661,964 1,670,202 
Due from National banks (not reserve agents).......... 45,976,858 40,538,935 43,572,189 
Due from State banks and bankers...........seeececeeees 6,461,171 5,746,669 5,761,547 
ey i. ctcccecceeseeeseneess . eebeee  . easeen  . sepans 
CROCE GING GEOR GON BOOT. occ cccccs coccccccccccceccces 3,240,166 3,245,127 5,306,786 
Exchanges for ma mg Mi cheiheminabbebeadanebors 125,605,568 178,984,339 221,395,276 
Bills of other National DanksS..........ccccccccccccccccccces 835,809 1,211,760 155 
Fractional paper currency, nickels and cents............ 85,923 63,709 70,269 
*Lawful money reserve in bank, viz.: 
2 PP rere Seibidiniecnaieed 8,991,881 9,189,412 9,271,650 
OR SO GORGE cc ccccccccccccccccecccecceces 49,535,450 79,849,330 70,920,180 
Gold clearing-house certificates,..........cccceeeseceees 75,895,000 73,120,000 395, 
cis atnnd da deaeeendoebedeseuneesnnneees 87,693 87,106 ’ 
Silver Treasury Certificates... ..ccccccccccccccccccccccccs 7,913,542 14,096,589 15,104,403 
Es nc ccdhascenceuseseesessocneetooes 699,016 » 715, 
inca nein (ce nkebbaedabasebarkeeaeeee 39,234,216 47,789,772 49,327,838 
U.S. certificates of deposit for legal-tender notes..... iii ,000 
Five per cent. redemption fund with Treasurer......... 1,557,497 1,616,747 1,605,947 
ee Fe Wes I ok cd cdocevecesccrsascccceceeseses 1,097,029 1,108,407 1,334,276 
is bbb wubdddndnddintbnneéndsedhbeeettenceeeeseeetins $1,071,580,790 $1,255,847,877 $1,291,853,813 
LIABILITIES. 
SL DOL... cad dciedenedeeaqecsiedsedensess esse $62,800,000 $62,800,000 $63,850,000 
PUNE Be cn cocsccsdscccecscececccesecocecsoosccosescese 47,390,000 47,401,154 47,846,475 
Undivided profits, less expenses and taxes paid... ...... 28,957,102 29,746,076 32,411,649 
National bank notes issued, less amount on hand........ 31,055,860 31,516,320 31,505,225 
State bank notes Outstandin®......ccccccccccccccccccccces 16,542 16,542 16,542 
Due to other National banks, .........cccccccccccccccccece 236,148,939 285,094,297 283,431,105 
Due to State banks and bankers............-sseeeeseeeees 139,319,916 191,046,348  -184,373,617 
i a a ia 91,366 116,096 91,499 
EMGIVIGGR! GOPOTES. 0.0. 0cccvcccccccccccccccccesccesccecoses 476,501,534 559,150,657 598,130,615 
ih tei id iis tena ae ehgphnawkedeaiheden 32,180,220 32,252,385 32,726,010 
Deposits of U. 8. disbursing Officers. .............seeeeee% 294,114 338,898 322,007 
ee et sete cietee  -  .sebeeee-.. senenaba: . - smemeues 
Pete UE nc cheresecasesoncacceccccccetasetrerecsccseseoe§8§=©—_obensene - : _snennane _. eannnens 
Liabilities other than those above stated................ 16,825, 193 16,369,101 17,149,165 
DRA ei ddn cen dees te teasenstneresanernsausennts $1,071.580,790 $1,255,847, 877 $1,291,853,913 
bith concncwnnsnddetebectanesusdecee 26.06 p. c. 26.90 p. c. 26.13 p. c. 
* Total lawful money reserve..........cccccececeees $182,356,799 $224,738,338 $214,643,903 
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0.8. bonds on hand 
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Bills of other National banks 
Fractional paper currency 
*Lawful money reserve in bank, viz 


ini ithe in ad aed babes etecesecevesoretens 
ee a on cc cngesbeesteeseceeesere 
Gold clearing-house certificates. ............cceeeeseee, 
i ee ee in eee cckeeeeresesdsenees 
Silver Treasury oo pene iceeeeeboresnseentesesoccbes 


Silver fractional coin 


EET ELT LLL AC EE 
U. 8. certificates of deposit for legal-tenders.......... 
Treasurer.. 
Be I 6nd 6eeckesbensceeiscidesnsesoes 


Five per cent. . redemption fund wit 
Due from U.S 
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State bank notes outstanding 


Dividends unpaid 


Notes — — rediscoun 
Bills 





po “ Ee lel FB CAREER OE 
otal lawful money reserve .......sseeeeeees 


1 
TI 

Stocks, securities, Tu eM AR RE 
Banking house, furniture and fixtures.............see00. 
Other real estate and mortgages owned........... 
Due from National banks (not reserve agents)... 
Due from State banks and bankers..............eeeeeeees 
Due from approved reserve AMENTS......ccccccecccccevees 
POE GIN OGMOP GRO TOOURS. ccc ccccccccccescocccccccveses 
Exchanges for clearing-house...........ccccccccccccccees 
nickels “y cents... 


"a a to —— paid in...... seaaneannnecesoensensteoss 


sur 

Mndivided pe profits, less expenses and taxes paid.. 
National bank notes issued, less amount on hand 
Due to other National ey ht te SMO 
Due to State banks and bankers................-++ 


i nc Kcecnccauensesesesuesesseuesse 
aries cone edceteabendaseade peccoccese 
5 empaen of U. 8. disbursing officers............... 
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$11, ao: 240 $12,308,2 poe 
12,616 

se 219, 000 1,219,000 
"451, 000 451,000 
157.700 155,800 
58, 173 58,502 

1, 182, 781 1,305,409 
"197, 1,273,183 
88,874 101,544 
1,988,016 2,184,819 
306,170 326,840 
3,040,788 3,865,351 
279,878 161,110 
383,788 89,87 
4,055 6,07 
7,429 7,148 
50,844 54,222 
1,146,290 1,285,980 
6,377 6,683 
680,720 708,428 
32, . 81,131 
1,195,716 1,240,575 
54,092 55,950 
saeies 40) 
$25,456,292 $27,009,550 
$2,775,000 $2,775,000 
1,492,500 1,592,500 
556,938 520,377 
1,090,665 1,086,755 
299,463 369,737 
,069, 1,033,824 
6,95 4,611 
17,738,87 19,202,965 
395, 373,346 
30, 50,432 
"Hp, $27,009,550 
37.29 p. Cc 

$3.11 $3,327,019 


YOKOHAMA SPECIE Bank.—At the half-yearly ordinary general meeting of the 
shareholders of the Yokohama Specie Bank, Limited, held at the head office in Yo- 
kohama March 9, the following report of profit and loss account for the half-year 


ending December 31, 1900, was submitted : 


‘‘The gross profits of the bank for the past half-year, including yen 163,695 
brought forward from last accounts, amount to yen 5,972,348, of which yen 4,218,- 
009 have been deducted for current expenses, interests, etc., leaving a balance of 
yen 1,754,338. The directors now propose that yen 180,000 be added to the reserve 
fund, raising it to yen 8,310,000. From the remainder the directors recommend a 
dividend at the rate of thirteen per cent, per annum, which will absorb yen 780,000 
on old shares and yen 390,000 on new shares, making a total of yen 1,170,000. The 
balance, yen 404,338, will be carried forward to the credit of next account.” 

Deposits of the bank amount to 52,978,953 yen, and the total resources are 152, 


603,634 yen. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, June 3, 1901. 

THe Panic In WALL STREET and the corner in Northern Pacific will always be 
remembered as the ‘‘ great events” in the month of May, 1901. That there was. a 
panic there is no question, and while it was a record-breaker in the matter of wiping 
out fortunes that had only a ‘‘ paper” foundation, it is also true that it was seemingly 
the most innocuous of panics so far as the wrecking of financial institutions was con- 
cerned. In one respect the very fury of the panic limited its power for mischief. 
Had the declines which occurred in the short space of a couple of hours been spread 
over a couple of weeks, the losses would have been more general and more serious. 
The drop was so fast that people who held stocks on margin did not have time to sel} 
out or be sold out before the recovery set in. 

The stock market for some time had been shaping for a set-back. It had accel- 
erated its pace until something had to check it. We gave last month the record of 
daily sales of stocks at the New York Stock Exchange during April. In that month 
the sales on every full business day exceeded 1,000,000 shares, on five days they ex- 
ceeded 2,000,000 shares a day and on the last day of April they went above 3,200,000 
shares, making the total for the month nearly 42,000,000 shares. We expressed the 
view that April, 1901, would hereafter ‘‘ be considered an epoch-making period in 
the history of Wall Street operations,” and the prediction is apparently in course of 
verification. 

The activity in the stock market continued through the first week of May until 
the catastrophe of May 9—now called ‘‘ Blue Thursday ”—brought the market down 
toa slower movement. A comparison of daily transactions during the early and 
latter part of the month will best serve to show the character of the change which 
was produced by the panic of May 9: 


SALEs OF STOCKS. 





Shares. Shares. 

DY Bi. civ steieeabededadamanneniid Ey 0 PN ss hn cecntnminweianbenabae 767,068 
F Diindeisendedadssecudcauiieasiane 2,841,309 Db ntdnicienentseassessedeess 860,199 
* Discdscdidascsnsesncssasviaboiese 2,910,471 sg | Ee ee ee Te ee ey 744,476 
 Diicdicccdencssdiidcesssetatedess 944,014 Oe * Ti eseealsiieiiipiadindaiiatinbekis 284,687 
> ‘Bicnscntsedcmnssescasennatin 2,257,357 FI iis ci hn elie linia ats is inlet die 520,247 
 Tenkddacnddssnscesonssssassonenes 2,020,013 o” ! ss sadenauinetandanebibmedsahe 631,578 
* DQivcccnsssaddceedennsanteseeuneed 2,449,485  Bibicsudrnasmaateddusscdebiadiel 859,220 
 Qiccdccndnddaderscddotnccssccetts 3,071,805 Te ceca emedeie sadam saab 1,442,580 
ll ee 19,315,316 i vv ciikiccccecccion: 6,110,055 


*Saturday, Stock Exchange open only two hours. 


There has certainly been a very great falling off in the volume of business at the 
Stock Exchange since the memorable ninth of May, yet there has not been a day 
during the month on whigh the transactions were not so large that until recently 
they would have been considered exceptionally extensive. Until within a few years 
a half million shares a day was looked upon as a very active business, so the stock 
market is by no means inactive, although many operators of recent growth have 
retired from business. 
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The disaster to the stock market is generally admitted to have come via the 
Northern Pacific. A squeezing of the shorts in Northern Pacific common stock was 
the immediate cause of a bull panic in other stocks. The disaster which developed 
on May 9 gave premonitory symptoms of its coming several days ahead. Northern 
Pacific, which was down to 4534 last September, had closed at 115 on April 30. It 
was down to 108 on Saturday May 4, but advanced to 133 on May 6 and to 14937 on 
May 7. On that day the general market began to weaken but Northern Pacific con- 
tinued to advance, touching 180 on May 8. On the next day the stock rapidly 
climbed, while the rest of the market went tumbling down like a house of cards. 
Northern Pacific went to 700 regular and 1,000 cash, but closed regular way at 325. 

It is not necessary to make more than general reference to the cause of the 
startling advance in that stock. Two large banking houses had bought the stock to , 
control it and short sellers had given the two firms more stock than there was in 
existence. Both wanted stock and not cash and the shorts in their effort to get the 
stock sacrificed everything else. Only that the firms interested agreed upon a 
settlement worse disaster would have been the consequence. 

The extent of the decline may be best measured by a comparison of the lowest 
prices reached on May 9 with the highest recorded on May 7, two days before. The 
following is the list of the most important declines shown by such a comparison, 
with recovery from the lowest price on May 9 at the close of May: 





g3 § g$ §3 
Qs §5 R= es 
I  einetinasiibbeedewen Se eee 2 I ., ccnconsccseuse. ecne »» » 144 9% 
a 37144 315 * Ist peoferred.............. B @ 
Baltimore and Ohio...... ......... 29 21% Fea cdaivessvtces 19 15% 
Brooklyn Rapid Transit........... 164 9 St. Louis Southwestern............ 2 19 
Sy Bids saccecovscedcees 30% 18 ” ™ preferred. 184% 14% 
Chesapeake and Ohio.............. 22 2034 | Southern Pacific...... yesansebessas 2734 26144 
Chicago and Alton...........cse00. 21 316 A cttnkecnedernenede sebbesdbe 13% 13% 
Chicago, Burlington and Quincy... 2034 1734 ” ins ccatececcecnes ll 10 
Chicago, Milwaukee and St. Paul. 53 28% | Texasand Pacific.................. 2434 203% 
” - preferred. 20% 9% | Union Pacific................... woes 544 382% 
Chicago and Northwestern........ 19 9% - a 13 54 
Chicago, Rhode Island and Pacific 44 31 Wabash, preferred.........ccseee0. 19 19% 
Delaware and Hudson............. 74 634 | Wheeling and Lake Erie, Ist pref. 11 63g 
Delaware, Lackawanna & Western 2534 40% ” ' ” 2d pref. 10% 8 
Ee ey ee 17% 175% | Amalgamated Copper............. 334% 28% 
Evansville and Terre Haute...... . 138% 10 American Smelting and Refining. 204% 17% 
Great Northern, preferred........ 2034 13 ey SI, ca vccdtaceesaeseks 16% 12 
I cncieccdoncccccoeses 15% 138% | American Tobacco..............66. 300s 38 
EE dnccoseocccossecoess 21 «(1% Anaconda Copper......cccccccccces 138% 1384 
Lake Erie and Western............ 12% — Colorado Fuel and Iron............ 18 12% 
a * preferred. 134 — ETDs ccccccdcesceseders 31 4 86227% 
Louisville and Nashville........... 334% 294% | General Electric...............0.. - 29 30% 
Pc ceccustondeeeseesesoces 444%, 3436 | Glucose Sugar...........ccccceceees 12% 11% 
Metropolitan Street................ 20% 19% | International Power............... 22 30% 
Minneapolis and St. Louis......... ae. (2: Sn ntcntedecanesescessecosss 10% 6% 
Missouri, Kansas and Texas....... 1134 934 | People’s Gas, Chicago.............. 19 16% 
ad - et Se. CR cicccccdeccesasdeces saeenes 11% 10 
NG PO onc ccccsoccctcscess 4434 3754 | Tennessee Coal and [ron........... 1334 10% 
New York Central................. 25 164% | United States Steel................ 29 24% 
New York, Ontario and Western. 1434 10% ” ‘“* preferred...... 313g 28% 
i a 16% 11 I. oicitenccnessdivian 14 9% 


Never in the previous history of Wall Street was thére so extensive a fall in 
prices in so short atime. There are sixty-two stocks in the above list, not one of 
which failed to decline more than ten per cent., while Delaware and Hudson led 
with a drop of seventy-four points. Nearly all the stocks recovered most of their 
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loss and about half a dozen of the above list sold higher at the close of the month 
than they did on May 7 before the panic. 

While the panic proceeded money was bid up to seventy-five per cent., that rate 
being named on May 9. President Tappen, of the Gallatin Bank, secured the 
co-operation of a number of the banks and $20,000,000 of money was offered at 
market rates. On the day following the panic, however, loans were made at as low 
as three per cent., while most of the call loans were made at six per cent. 

The situation since the upheaval in Wall Street has seemingly been improved. 
Prices of securities are strong and there is a general impression prevailing that the 
market is secure against any big break for some time to come. 

In the last few weeks there have occurred a number of strikes among employees, 
but the demands made by labor in connection with the strikes indicate the preva- 
lence of good times. In most cases the demand is for higher wages or fewer hours 
of labor. This implies a generally prosperous condition of business, or the striking 
workmen would be more contented with their lot. 

That the general trade of the country in all directions is expanding and increas- 
ing in volume admits of no denial. At the present time the returns of the clearing- 
houses have not been completed for the month of May, but the weekly gains over 
1900 outside of New York have been as follows: 


For the week ended May Di oddnsnenesyedesecdenseesseineeéeesenveoesees 19.3 per cent. 
? . oe IB...isssssssccececesescesseeeeecesssneeeecenees 28.6 a 
" , : Tie sabeecdevensesessdasésesacebestetonneesenee eo 
- - ot CEE Medadescenkedstbedeiiba tedenetuabemdéenakabeien ——.. 
*A pproximate. 


In New York city the gains were, of course, much larger as the result of the ex- 
traordinary speculation. For the week ended May 4, the increase was 112.7 per 
cent.; May 11, 186.5 per cent.; May 18, 111.5 per cent.; May 25, 53.5 per cent., and 
June 1, 48.42 per cent. These are extraordinary increases, as the clearings last year 
were exceptionally large, not only in New York, but in other cities. 

Since the flurry in Wall Street there have been further notable changes in the 
statements issued by the New York banks. Deposits, which on April 20 had fallen 
to $967,000,000, a decrease of $37,000,000 from March 30, increased $10,000,000, to 
$977,000,000 on May 11, but in the two weeks following fell off $36,000,000, to $941,- 
000,000. In the last week of the month, however, they increased $11,000,000. 
Loans followed a similar course and increased $15,000,000 from April 20 to May 11, 
then dropped $39,000,000 in the two weeks ended May 25, but increased $7,500,000 
in the week ended June 1. A decrease of nearly $40,000,000 in loans and deposits in 
two weeks is one of the significant signs of the present magnitude of financial affairs. 

The Government finances still present a favorable aspect, the ordinary receipts 
running in excess of expenditures more than $10,000,000 last month. The Secretary 
of the Treasury continues to buy bonds offered at a price acceptable to the Govern- 
ment, but the offers are fewer than the Treasury surplus could take care of. A de- 
partment circular dated June 1, giving the market prices and investment values of 
Government bonds in May, is a flattering testimonial to the high credit of our Gov- 
ernment obligations. The averages for the month as given in the circular are: 























Bonps Rate of | Date of Market Net Investment 
‘ interest. maturity. price fiat. price. value. 
Per cent. Per cent. 
Consols of 1980........ 2 April 1, 1930 106.4575 106.2118 1.727 
Loan of 1998-18....... 3 Aug. 1, 1908-18* 109.6300 109.5100 1.601 
Funded loan of 1907.. 4 July 1, 1907 113.7350 113.2436 1.718 
Loan of 1925........... 4 Feb. 1, 1925 138.4200 138.2600» 1.975 
Loan of 1904........... 5 Feb. 1, 1904 109.4450 109.2450 1.514 





* Treated as maturing August 1, 1908. 
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Our foreign trade continues to make the most remarkable records. The export 
movement of merchandise continues so large that balances which at one time, and 
not many years ago either, were considered exceptional for an entire year, are now 
piled up in the space of a few months. From January 1 to April 30 this year the 
exports exceeded the imports by $208,000,000. Until 1897 there were very few years 
in which twelve months’ net exports reached such a figure. The excess of exports 
of merchandise over imports for the month of April and for the four and ten months 
ended April 30 each year since 1891 is shown in the following table : 


NET Exports oF MERCHANDISE. 


Month of Four months Ten months 
April. ended April 30. ended April 30. 

ih cantépnekseewontad sceneweeasdwnte ate po #16, ot = $69,363,621 
itt nd perinmendhbbn taktinbenidat 2U6,996, 
Dt 1c tiduee: dedbeneeenneddase enbeKe *17 THO: "355 “or rey 60 *7 487,867 
nail aaah neti naan edi idan eeiedibind 4.034. 775 58,584,441 227,194,319 
oced ceudaueentiuesdionssbeneeh acter *3,494,317 3,720,854 .U24,089 
i iticbaeenbeeneansnbetesseetesuéones 442,168 55,106,805 032, 
nitiieustt eid A diometiubinaaieniges *23.673,620 50,438.737 299,740,002 
i Miptnd nee peceenseesdéeeueeesessees 43,368,406 193,868,483 514,020,400 
Dt nhiiinentdtetinandinmeamede - 23,586,645 146,255, 962 471, ‘557, ‘021 
errr 43,262.318 183, 190, 177 455, 116, 984 
Pisivsibeeeasetds. sesenndoebeseves 44,029,608 208, ‘030, '998 584,212,306 


*Net imports. 


In the month of April the exports exceeded the imports by $44,000,000. This 
beats both the years 1898 and 1900 and is approximated by no other year. For the 
four months the excess of exports was $208,000,000, exceeding the previous high 
record made in 1898 by more than $14,000,000. For the ten months of the fiscal year 
which will end June 30 the net exports aggregate $584,000,000, or $70,000,000 more 
than in the banner year 1898. There is a strong probability that the balance for the 
full year ending this month will be about $650,000,000 while shipments of gold will 
cause the specie movement to show an export balance. 

It is an interesting fact that while for years prior to 1897 exports averaged only 
about $70,000,000 a month, and excepting in the four months October, 1891, to Jan. 
uary, 1892, never-reached $100,000,000 in a single month until late in 1896, they have 
exceeded that figure every month, since July, 1899. That is for twenty-one consec- 
utive months the exports of merchandise have amounted to more than $100,000,000 
a month in value{while the aggregate for that entire period has been $2,560,000,000, 
or an average of about $121,000,000 per month. 

The magnitude of the figures suggests a comparison with other periods, so we 
have compiled a statement of both merchandise and specie movements for the 
twenty-one months from August 1, 1899, to April 30, 1901, and for two similar 
periods ending April 30, 1899, and 1897 respectively. The results are shown as 


follows: 
August 1, 1895, ao 1, 1897, aon: 1, 1899, 
0 0 























O 
April 30, 1897. April 30, 1899. April 30, 1901. 
Exports of merchandise......... $1,725,994,595 $2,197 ,166,190 $2,560,006, 160 
Imports of merchandise......... 1,396, 888,272 1,127,605,702 1,466,076,382 
Net exports of merchandise. $419, 106, 323 $1,069,560,488 $1,093,929,778 
CTO $131,809,730 $24,508,026 $83,399,458 
Ps ccccssscccoesosee 115,752,988 202,281,375 102,635,457 
Net exports of gold.......... $16,056,742 *3177,723,349 *$ 19,235,999 
Exports of silver..............0.: $108,237 822 $98,439,292 $108,038, 702 
imports Of shlver......ccccccccecs 51, 833, 046 55,015, 618 64,282,962 
Net exports of silver........ $56, 404, 776 $43, 423, 674 $43,805,740 
Exports merchandise andspecie $1,966,042,147 $2,320,113,508 $2,751, ae 320) 
Imports merchandise and specie 1, 474,474,306 d 384,852,695 1,632,944,801 
Net exports mdse. and specie $491,567 ,841 $935, 260,813 $1,118,499,519 


*Net imports. 
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It will be noticed that the record period covered by the table was one in which 
there was a very heavy import movement of gold. In the latest period the exports 
of gold exceeded the imports. The total exports of merchandise in the twenty-one 
months ended April 30, 1901, were $2,560,000,000, exceeding the total in the earliest 
period by $884,000,000, while the net exports were nearly $1,094,000,000, an increase 
of $674,000,000. 

Without considering the table in detail it is sufficient to invite attention to the 
fact that in the twenty-one months of the period just ended our net exports of mer- 
chandise, gold and silver exceeded $1,118,000,000, while in the corresponding period 
in 1897-99 they were only $935,000,000 and in 1895-97 only $491,000,000, an increase 
over the two periods of $183,000,000 and $627,000,000 respectively. 

THE Money MARKET. — The local money market gave premonitory symptoms 
of the coming trouble in the stock market, for on May 1 the rate for call loans ad- 
vanced to 6 per cent., on May 4 to 8 per cent., on May 6 to 10 per cent., on May 8 to 
25 per cent. and on May 9 to 75 per cent. The following day loans fell to 3 @ 15 
per cent. and afterward did not go above 8 percent. Late in the month rates for 
money were in a normal condition. At the close of the month call money ruled at 
3 @ 314 per cent., averaging about 314 per cent. Banks and trust companies quoted 
3 per cent. as the minimum rate. Time money on Stock Exchange collateral is 
quoted at 4 per cent. for 30 to 90 days and 4 @ 414 per cent. for 4 to 6 months on 
good mixed collateral, consisting largely of railroad stocks. For commercial paper 
the rates are 334 @ 4 per cent. for 60 to 90 days endorsed bills receivable, 4 @ 44 
per cent. for first-class 4 to 6 months single names, and 5 @ 6 per cent. for good 
paper having the same length of time to run. 


Money RATEs IN NEw YORK CITY. 



































| Jan. 1. | Feb. 1. | Mar. 1.| Apr.1.| May 1. | Jun. 1. 
Per cent. | Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........ 414—6 14—2 1%—2% | 244-3 344—6 3 —3% 
= 1 we banks and trust compa- 
snasunedsieenesenetesosodasecten 5 — z2— z2— z2— 4— 3 — 
Pio a loans on collateral, 30 to 60 
Dl hisniitidnteebeceaseonsinasekesss« 5 — 3 — 3-— 344— 4— 4— 
— ny on collateral, 90 days “6-5 3 —3% 13 34-3 | 4 1 ug 
Dic piessibesestneesanons = —_ _ 4— — _ 
— ae on collateral, 5 to 7 . 3% ay. 4 —% 
Sts pe cbdsccete -csasscccoescececs — _ — 3g— 414— _ 
Commercial pers, 3 endorsed bills 
receivable, I 434—5 3 —3% | 3%4— 34—4 4 —4%4 | 34-4 
Commercial paper prime single 
names, 4 to 6 months,.............. 5 —5% | 3-4 334—444 | 4 —446 4 —44g9 4 —4% 
Commercial paper, good single 
names, 4 to 6 months............... 5144—6 5 — 4146-5 5 — 5 —6 5 —6 











NEw York City Banxs.—The banks of this city passed through troublous times 
during the past month, and added to the reputation for sagacity and strength which 
they previously possessed. Again they came to the relief of a very serious situation 
by offering to lend money ata time when would-be borrowers were bidding up the 
rate on themselves. The action of the banks resulted in causing rates for call loans 
to fall from 75 per cent. on one day to 3 per cent. on the next. The effect of the panic 


NEw YorkK City BaANKs—CONDITION AT CLOSE OF EACH WEEK. 





| | | Cireula- 
Loans. Specie. —. Deposits. | | sed aang | ——_ Clearings. 








| 
May 4....| $890,450,400 |$182,302,700 | $71,955,300 | $973,111,60u |$10,980, 100 | $31,182,900 |$2,464,025,100 
|, Ll....| 897,716,900 | 179,760,700 | 72,739,500 | 977,496, ,900 | 8.127, 475 | 31,081,100 | 2,853,085,400 
, 18.... 873, 512,109 176,889,100}  74.317,500| 951, 626, 700 | 13,299,925 31 109,000 2, 129,416,300 
25....| 858,872,600 180,067,200 | 76,501,000 | 941,116,900 | 21,288,975 | 31,104.700 | 1,481,315,100 
Junel..., 866,314,700 181,190,000; 78 600| 952, 398, 200 | 21,253,050 | | 31, ‘098, 600 1,177,423,200 























ee eee ite 
ore ee eee co caked 9 7 


Saks 


POR SP. oe de 


ME Sees 




























922 THE BANKERS’ MAGAZINE. 


is somewhat reflected in the heavy decrease in loans and deposits in the two weeks 
following, but both these items show substantial gains in the last week of the month, 
while the surplus reserve, after falling to about $8,000,000, has increased again to 
$21,000,000. 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 
































1899. 1900. 1901. 
ee | Surplus Surplus Surpl 
| . ; TpiuUsR 
| Deposits. Reserve. Depeste. Reserve. Deposits. eeorve. 
January ...... | $823,037,700 $19,180,975 | $740,046,900 $11,168,075 | $854,189,200 $11,525,900 
February......| 861,637,500 39,282,025 | 795,917,300 30,871,275 969,917,500 24,838,825 
DiMccesecees 910,573,600 30,334,900 | 829,917,000 13,641, 1,012,514,000 14,801,100 
MEEnescseeese 917,000 15,494,850 807,816.600 9,836, 1,004,283,200 7.8705 
Douebeen eee 300 .024.675 | 852,062,500 21,128,300 970,790,500 16,759,775 
(eee 890,061 ,600 +710,600| 887,954,500 20,122,275 952,398,200 9208, 
FT ctuanse vous 905,127,800 14,274,550 888,249,360 Dt? tegsccaaksay E -tieceieut 
u Discuades 862,142,700 10,811,125 887,841,700 TE tescetedasle © © senbseance 
September....| 849,793,800 9,191,250 | 903,486,900 TS \ctcoeneeesisie ©. gesasecnia 
October....... 785,364,200 1,724,450 | 884,706,800 DE <seregecdies &  -ésesecesdl 
November ....| 761,635,500 2,088,525 841,775,200 RE Een 
December.....| 748,078,000 8,536,700 | 864,410,900 DTS winneeabndiea a. éedeeocela 








Deposits reached the highest amount, $1,012,514,000 on Mar. 2, 1901, loans, $918,789,600 
on March 9, 1901, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER Banks—NEw YorkK CLEARING-HOUBE. 



























































. 
Legal ten-| Deposit | Deposit in 
Loans and | ; ‘with Clear- 
DATES. F cme othr Al | Deposits. | Specie. * “4 | ing-House a = Surplus. 
| agents 

May 4..... $70,925,900 | $77,662,700 | $3,013,400 | $4,015,300| $8,330,600| $3,261,900| * $794,475 

ae ioe 69,884,100 | 79,759,000 3,106,000 4,180,300 | 10,099,100 2,973,900 419,550 

a 70,184,200 |. 77,083,100 3,087,300 4,169,600 | 8,665,400 2,784, 100 * 614,375 

et | 70,252,100 | 76,393,400 3,091,000 4,179,600 | 8,105,000 2.699,100| * 1,023,650 
June l..... 70,587,000 | 77,076,900 3,063,300 4,089,000 | 8,552,400 2,643,000 * 971,275 

* Deficit. 
Boston BANKs. 
| Legal 
DATES | Loans. | Deposits. Specie, Tenders, | Circulation.| Clearings. 

Se .Goeccevss | $195,241,000 | $222.696,000 $14,693,000 $8,469,000 $6,186,000 $181,364,500 

win oe | 195,507,000 221,783,000 15,789,000 8,380,000 6, 160,000 163,755,800 

 Besescess] Be 975,000 16,590,000 8,565,000 6,161,000 165,793,900 

a | SE | 198,226,000 214,881,000 16,297,000 8,669,000 6,154,000 144),096,000 
June 1........; 195,576,000 214,701,000 15,803,000 8,065,000 6,148,000 109,271,100 

PHILADELPHIA BANKS. 

DATES. Loans. Deposits, | 1% vou Circulation.| Clearings. 
tt. ivicrudacodcaéuabed $176,451,000 | $212,083,000 $58,848,000 $9,851,000 $123,394,600 
— “ener, 175,994,000 208,693, 56,137,000 9,861,000 115,764, 

i ee: 173,115,000 205,645,000 55,162,000 9,844,000 121,046,100 
oF ahs ae nehencnmae 172,308,000 208,936,000 55,750,000 9,845,000 101,193,500 
DE Mice rdansunaensssoed 172,140,000 206,372,000 56,783,000 9,833,000 4807, 




















Money RatTEs ABROAD.—There were no changes in the posted rates of discount 
of the European banks last month. While the London money market was troubled 
for a while by the Northern Pacific ‘‘ corner,” it has since righted itself and discount 
rates are somewhat lower than they were a month ago. Discounts of 60 to 90 day 
bills in London at the close of the month were 314 @ 35, per cent., against 35, per 





cent. a month ago. 
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The open market rate at Paris was 214 per cent., against 234 


per cent. a month ago, and at Berlin and Frankfort 34% @ 34 against 33¢ per cent. 
a month ago. 


Money RATEs IN FOREIGN MARKETS. 














Jan. 25. | Feb. 15.| Mar.1. | Mar.22.| Apr. 26. | May 17. 
London—Bank rate of discount.....| 5 414 4 4 4 4 
Market rates of discount: 

60 days bankers’ drafts...... 4cs 354 334 334 344 334 

6 months bankers’ drafts....| 47; 3144-5 3% 314-34 344—¥, 354—% 

Loans—Day to day........... 3% 3 3 3 246— 2h 
Paris, open market rates begcaceeveds |33 234 2% 254 234 234 
ee 3h 336 4 3h 356 
Hamburg, aD eee aacll a9 34% 334 4 34% 334 
Frankfort, a ce 344 36 4 3% 334 
Amsterdam, ee nee ee eeeees 314 ae 34 a4 336 338 
a ISIS. de ame ea we 4 4 334 3% 346 
St. “petersburg, Ge ee oRs ne an ad ‘ik nis aii 
Madrid, Oe 34% 3% 3% 344 3% 344 
Copenhagen, 7 o  geemenneeots 5 5 5 5 5 























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 























Feb. 13, 1901. |Mar. 13, 1901.| Apr. 10, 1901.| May 15, 1901. 
Circulation (exc. b’k post bilis).......... £28,636,425 464, £29,629,160 | £29,663,780 
i nkegnswsaneseesesseees 8,969,814 12,275,415 7,368,525 6,604, 
nic itnimnndecossebondeteuesé 37,281,782 092, 39,807, 46,462,757 
Government SCCUTITICS. ........ccercceeees 13,397,693 12,305,280 13,332,736 13,758,206 
Se ed cca ccnvcnevestsdeuences 28,377,382 30,851,462 29,729,160 970, 
Reserve of notes and COIN............000. 22,724,011 25,780,207 21,966,519 23,269,700 
Ee EE iintcoecaneanseeoneonsets 33,585,438 36,419,932 33,820,679 35,158,480 
Reserve to liabilities. ........ccccccccccces 4874% 50%4% 46 7-16% 4356% 
Bank rate of discount................. — 416% 4% 4% 4% 
Price of Consols (234 wel Si insieesee 96% 9675 95 % 9414 
Price of silver per OUNCE...........e.eee0. 28d. 2875 27 3-16d. 2736d. 
Average price of wheet.. bendeensecceudes os 26s. 8d 25s. 26s. 3d. 27s. 3d. 





EUROPEAN Banks.—There was only a slight increase in the gold holdings of the 
Bank of England last month, but that institution has nearly $15,000,000 more gold 


than it had a year ago. 


Other changes were unimportant, 
GOLD AND SILVER IN THE EUROPEAN BANKS. 


The Bank of Germany gained about $10,000,000 last month. 



































April 1, 1901. May 1, 1901, June 1, 1901. 
Gold. Silver. Gold. Silwer. Gold. Silwer. 

NIARE,. 6.0.000000 020] SM MNBL 0. cccsccescs pT rrr £36,069,386 | ........06. 
Prance........c0. .e-| 95,114,842 | £43,964,229 97,493,520 | £43,955,837 98,399,044 | £44,491, 069 
BOTA cc cccccccccs 80,382,000 15,652,000 |. 30,487,000 15,705,000 32,611,000 16,799,000 
Austro- ungary...| 38,923,000/ 10,699,000} 38,694,000; 10,821,000; 38,791,000 284,000 

eS Slrte pee 14,002,000 16,560,000 14,002,000 16,616,000 14,002, 16,804, 
etherlands........ 5,058,400 5,670,500 5,056,900 5,715,600 5,364, 5, 744, "500 
at. Belgium....... 2,993,000 1,496,000 2,987,000 1,493,000 2,954,000 1,477,000 
_ £222,661,107 | £94,041,729 | £224,593. £94,306,437 | £228,191,030 | £95,599,569 























ForEIGN Excuance.—The rates for sterling are the same as they were a month 
ago although during the greater part of the month they were lower. 


RATES FOR STERLING AT CLOSE OF Eaco WEEE. 


The sales of 
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Northern Pacific and other securities abroad for New York account and the placing 
of the Russian loan of 420,000,000 francs in Paris have tended to advance foreign 
exchange. Nearly $10,000,000 gold was shipped to Europe in the five weeks ended 
June 1. 


FoREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EACH Monta, 



































Feb. 1. March 1. April 1, May 1, June 1, 
Sterlin Bankers—60 ae 48444— 16/4 — \Y 344— 5 |4,8434-—-5 (485 — Y% 
. PE cccwenve 488 — 14; 4.87144— 14 | 4.88 44/4.88 — %4| 4.8814— i 
2 Cables....... 4,8834— 9 (488 — %4/|4.8834—9 | 4.88354—9 (480 — 
“ Commercial long ...... 4:83%4—4 |4.83%— %|4.844— %/ 484 — | 4.844— Y 
‘ _Docu’tary for paym’t. | 4.8344— 4 | 4.83 — 4% | 4.8334— 5 | 4.8334— 4be | 4.84 — 5Y 
Paris—Cable transfers .......... 5.1436 5.16%— 144/15.15 —1433/5.15 —143¢6 | 5.157.— 15 
a Bankers’ 60 days......... 5.1844—17% | 5.195x—1834 | 5.18144—1744 | 5.18144—174 | 5.1844—17% 
os Bankers’ sight........... 5,155g—1-16 | 5.1744—16% | 5.159g—15,g | 5.159g— 5.155¢— 
Swiss—Bankers’ sight........... 5.18%4—1 5.18144— 5.16%— 4 | 5.16%— “4 5.16%— Y 
Berlin—Bankers’ btcerene 9434— 4+ 9454— 34, 9448— 54) 95 —1-1 9475— 5 
Bankers’ sight.......... 9544— 7, _ 95,5— Sie— 95, \%y 
Belgium—Bankers’ sight........ | 5.1634—1 5.18% —17k6 | 5.1644— 56 | 5.16%— 4 5.16% Y% 
Amsterdam—Bankers’ sight... 40%,— 36) 40%— 36) 4044— i - 4034— Y, 
Kronors—Bankers’ sight ....... 613— %| BY— %] 2wR-— 26}§—27 1§—27 
Italian lire—sight................ 5.45 —42l6|5.45 —42l¢ 53414 5.4214-5.4114| 5.4244—414 








GOLD AND SILVER CorInaGE.—The coinage at the Mint in May amounted to 
$12,738,424 of which $9,325,000 was gold, $3,266,000 silver and $147,424 minor coin, 
There were $2,534,000 of silver dollars coined during the month. 


CoINAGE OF THE UNITED STATES. 


























1899. | 1900. | 1901. 

Gold. | Silver. | Gold. | Siler. | Gold. | Silver. 
January............ . se++++| $18,082,000 | $1,642,000 | $11,515,000 | $2,364,161 | $12,657,200 | $2,713,000 
February...-....- eae 14,848,800 | ”1.598,000 | “13,401,900 | 1,940,000 |” 9,230/300 | “21242168 
March......... eae 12,176,715 | 2,846,557 | 12,596,240 | 4,341,876 | 6,182,152 | 3,120,580 
i liicheseubinssehinvets 7,804,475 | 2.159.449 | 12,922,000 | 3,930,000 | 18,958,000 | 2,633,000 
BERT «ccccoccccccscccccccess 4,803,400 | 2,879,416 8,252,000 3,171,000 9,325,000 8,266,000 
a rtetiaser ene canal 8,159,630 | 2,155,019 | 8,820,770 | 2.004.217 | ...2.. ee. imino 
 asichsen adancannntiinns 5,981,500 | "794,000 | 6,540,000} 1,827,827 | 2222 | IIIS 
y Cc cvccceccccccccces 10,253,100 | 2,233,636 STOOD | = —B.GEB O00 | on cccccccce | coccccccces 
September......... aaa 6,860,947 | 2,441,268 | 2,208,835 | 8,932,185 | °..... acid cee 
SPORE nc cnccccesosccecess 8,220,000 | 3,313,569 5,120,000 EBESEe | cee covccce | cosccccoees 

November.....+++-+++....| 6,643,700 | 2,612,000 | 13,185,000 | 3,130,000| 3.7.7. iia 
December............005. 7,469,952 | 1,886,605 | 4,576,697 | 2,880,555 | <.......... | sescucceees 
Or $11,344,220 | $26,061,519 | $09,272,942 | $36,205,821 | $56,352,852 | $18,074,746 














SILvER.—The price of silver in London advanced to 275d. per ounce last month, 
recovering a part of the decline in April. It closed at 27 7-16d., a net advance for 
the month of 14d. 


MONTHLY RANGE OF SILVER IN LONDON—1899, 1900, 1901. 
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1899, | 1900. | 1901. | | 1899. 1900. 1901, 
MONTH. | MONTH. | 
High! Low. | | High Low. | | High! Low. : haesot Low. High Low.| High} Low. 

| | aca pe | 
January..| 2754 | 2714 | 273% | 27 | 299%, | 27% Isuty aden | 2734 | 2756 | 28 3% on 
February 2714 | 2755 2784 | Ty | 2B ae ‘August: za | 2 74 | 28 A st 
March..-| 2746 | 2752 | ait | S08 | 2h | Septemb'r 2196 | 20 (| 28% | 2oi4 | 12. 
April.....| 28% | 276 | 27 Bs 20H | ‘October..| 26 5ehe 30 win 
BERT . csces 2834 | 28 =| 275% 6 aye | '\Novemb’r 27 2643 | 29 2 — 
June. ....| 28 ae | 28 2, | iy | fit ai ||Decemb'r| 27, | 21S | 218 | 26 | .... 














NATIONAL BANK CIRCULATION.—The amount of circulating notes of the Na- 
tional banks was increased last month $818,000, making an increase in twelve 
months of $15,000,000. The circulation based on bonds increased about $1,600,000 


Za 2a> = es hr 
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in the month, and the deposits of bonds to secure circulation increased nearly 














$9,000,000. 
NATIONAL BANK CIRCULATION. 

Feb. 28, 1901.| Mar. 30, 1901.| Apr. 30, 1901.1 May 31, 1901, 

Total amount outstanding..............- $348,575,661 | $350,021,811 | $350,684,822 | $351,582,590 

Circulation based on U.S. bonds........ 319,217,048 320,910,906 321,975,988 323,538,217 

Circulation secured by lawful senen.. 29,358,613 29,110,905 28,708,834 28,044,373 
U. 8S. bonds to secure circulation : 

Funded loan of 1891, 2 per cent........ 457,250 317,250 212,500 112,500 

1907, 4 per cent........ 6,380,650 6,494,400 6,389,500 6, 319, 500 

Five per cents. of eee 286,900 286,900 268,900 68,900 

Four per cents, Of 1895........cccceceees 3,936,600 3,736,600 2,336,600 3, 786 600 

Three per cents, Of 1898.............000 4,095,680 4,077,080 3,950,180 3, ‘935, 180 

Two per cents. Of 1900.......ccccccccces 306,217,750 308,264,7 309,831,200 312,105,600 

Dll cibidenidibidenecsneusounseesesa $321,374,830 | $323,176,980 | $323,988,880 | $325,928,28C 

















The National banks have also on deposit the following bonds to secure ore de 12140 950; 
8 698,000; 4 per cents. of 1895, $ 


4per cents of 1907 $9,229,900 ; 5 
3 per cents. of 1898, 
$425,000; a total of $106, 231, 150. 


per cents. of 1 


3 per cents. of 1900, 377, 903,000; District of Columbia 4 a 8, 1924. 


The ‘circulation of National gold banks, not included in the above statement, is $79,375. 


GOVERNMENT REVENUES AND DISBURSEMENTS. — The Government reports a 
surplus of nearly $10,500,000 for the month of May, making the total for the eleven 
months of the current fiscal year nearly $59,600,000 as compared with $63,300,000 
for the corresponding period last year. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES, 














RECEIPTS. EXPENDITURES. 

May, Since May, Since 
Source. 1901. July 1, 1900. Source. 1901. July 1, 1900. 
Customs....... eooees $21,021,429 $220,377,362 | Civiland mis........ $9,744,928 $114,278,089 
Internal revenue... 27,668,703 280,082,609  WaAr...... ..seseeeees 9,597,556 134,650,912 
. BE seccscnecesceves 5,650, 55,923,706 
Miscellaneous....... 3,939,808 = 85,054,480 | Indians. ........... ie 693.170 9,935,975 
| POMMEOMS. .ccccccceces 13,525,295 130,266,930 
Total....s:ceceess $52,629,440  $535,514,401 | Interest............. 2,625,108 31,871,655 
Excess of receipts... 10,492,879 58,587,134 BE cccacseswoes $42,136,561 $476,927,267 


UnITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 























1900. 1901 
MonTH. | | Net Gold Net Gold 
, | Eapen- | : , Ezxpen- 
Receipts. in Receipts. in 

ditures. | Sees, ditures. | Treasury. 
Ae ee $48,012,165 $39,189, $218,613,617 | $47,520,287 | $40,109,707 | $221,183,644 
TR TE 45,631,265 — 37.738. 472 232,225,386 45,844,128 38.880,635 | 231,150,064 
senses coeedscoenees 48,726,837 32,188,; .008,064 | 49,891,125 40,762,862 | 249,046,643 
SI ete shia niesiadiieiasais 45,039,326 40,903,927 229,461,962) 47, 767, 851 | 41,968,246 | 245,994,770 

EERO 45,166,053 40,351,525 218, "857, 545 52,629,440 42,136,561 »432,2 
RRR 51,435,832 | 33,540,673 220,557,185 EOE, SE AA PR ae 
ESRC Se | EE cccccccoce | cocvcecese | eccccocccese 
| RATT Gee | NE cccccccece | cecccocese | coccecocceee 
I ... ccanitenes 45,304,326 | 39,169.971 EET CPE a Serene nares 
October A ee) GS ERS ccc csce | ebeensenes | ececséevcess 
November......... eeeee| 48,844,514 41,278,660 DT icuicetsos © soehatbaea. Tkaaaaaanenes 
December .....cccccccce 46,846,508 40,204,622 | 246,561,822 | 0... . cc ee | cece eeeeee | coeeecereees 











UnITED StaTEs Pusiic DeBt.—There was a decrease in the net public debt less 
cash in the Treasury last month of more than $10,000,000 representing the excess of 
The total debt was reduced about $4,000,000 and the 
net cash balance was increased nearly $6,000,000. The debt statement shows that 
$3,325,900 of bonds were retired of which $2,883,060 were 4 per cents of 1907, 


revenues over disbursements. 


$441,600 were 5 per cents of 1904 and $1,240 8 per cents of 1898. 
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UNITED STATES PUBLIC DEBT. 























































een. 1, 1901.) Apr. 1, 1901, | May 1, 1901. June 1, 1901. 
Interest bearing debt | e | | 
Loan of March 14, 1900, 2 per CONE... 2006! $419,679,750 | $445,940,750 | at 940,750 | $445,940,750 
Funded loan of 1907,4  “ —s ca seeeeee 7,578,1 270,359,350 #04700. ae ome 
poe certificates, 4 per cent...... | ’ ’ . 
Loan of x ,5 per cent.. be thémtsimeeese | _ 26,992,100 22,938,400 | 22, 938, 400 22,496,800 
‘ee eensedeeeke | 162,315,400 162, 315, ,400 | 162, 315, "400 162,315,400 
Ten-Twenties of 1898, 3 per cent........ | waco 99,912,940 99,912'940 99,911,700 
Total interest-bearing debt........... $1, 001,499,770 $1,001,500,410 | $995,350,380 | $992,024,480 
Debt on which interest has ceased... ...| 2,654, 1,77 ‘ 0" | 1,557,840 1,456,120 
Debt bearing no interest: 
Legal tender and old demand notes..... | 734,863 | 346,734, 863 | | 346,734,863 | 346,734,863 
National bank note redemption acct.. $1,531,532 28, 703, 5B5 28.7 718, 918 27,723,088 
Kractional CULTENCY..........cceeeeeeees 6,878,410 6,877,462 6,877,462 6,876,411 
Total non-interest bearing debt...... | $385,144,806 | $382,315, 880 $382,33 $381 334,363 
Total interest and non-interest debt. 1,389,298,646 | 1,385, 586, 430 | | 1,379, ty 164 1,374,814, 963 
Certificates and notes offset by cash in | 
the Treasury : 
Gold certificates.. jdnie esetiuanconetons ; 263,629,379 276,704,989 | 283,441,989 284,951,789 
i  "':  -) Wetts eeeeenehaeeanseenke | 427,426, 431,841,000 | 435,521, 000 435,928,000 
Certificates of deposit...............06+ ENED vicccnsancsees | Wena S Pltarba 
Treasury notes Of 1890 ...........eeeeeee 61,397,000 53,881,000 | 51,880, 000 49,784,000 
Total certificates and notes........... $754,012,379 | $762.426,989 | $770,842,989 | $770,663,789 
Aggregate Dt i kpemiihevwesedbanisenscous 2,143,311,025 | 2,148,013, 419 | | 2,150,082,453 | 2,145,478,752 
in the Treasury : 
OTotal PTE <ivtscepasedsaneaeseasen 1,131,271,552 | 1,155,399, 210. 1,160,085,789 | 1,170,073,438 
ey acc concsccsccccccevcess "B41, "164, 216 | | "846, 955, 689 | "853, 591 581 857,734,969 
| 
CT Kids cp cennbenndeahawaisset senses $290,107, 336 | $308, 443,521 ry 494,208 $31. 338,469 
I tin nik cd inkeeeenentidaene 150,000,000 50,000, 50,000, ‘000 150,000,900 
SE ncescccedoscesesscecess 140, 107, 336 | 158 443/521 156° 494, 208 162, $38, 469 
‘ii tthn teh did pee eeeneeibhans nai : | $308,443,521 | $306,494,208 | $312,338,469 
Total debt, less cash in the Treasury.} 1, 009, 191° 310 | 1,077,142,909 | 1,072,745,256 | 1,062,476,494 











ForREIGN TRADE.—The returns of our foreign trade for the month of April show 
exports of merchandise aggregating nearly $121,000,000, the largest ever reported 


for the same month in any year. 


For twenty-one consecutive months the monthly 


exports have exceeded $100,000,000, while for six out of the last seven mon'hs the 
total has exceeded $120,000,000 a month. The imports of merchandise in April were 
valued at about $77,000,000, the largest for any month in more than a year and larger 
than for any corresponding month since 1897. 
$44,000,000 for the month, the largest ever recorded for that month. 
exports of gold $2,600,000 and silver $2,600,000, makes almost $50,000,000 of a 


balance for the month. 


The net exports over imports were 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


This with net 





—— 











MERCHANDISE. 
d pg ie Gold Balance. saver Balance. 
: Exports. | Imports. Balance. | 
ee ee $71,091,747 | $58,649,579 | Exp., $12,442,168 Imp. - ry 524! Exp., $3,010,989 
is castenaoveneees 77, 648, 786 | 101, 322. 406 | Imp., 23,673,620 | | 5,659,710; ** 2,714,917 - 
Sars 99, 314, 816 Bb, 946, 410 Exp. .» 43,368, 406 | -_ 31, ‘256, 134 ” 2,008,095 
Si ndépiessdvedunens 88,794. 65,208,228 23,586, S45 | 320,387 ‘* 2,233,836 
eee 118,772,580 75,510,262 i 43,262 318 | 427, a 788,235 
TivcGeupasaions “e 120,780, 76,750,982 44, 029, 608 | ilies -. 2,604,350; ‘** 2,612,386 
TEN MONTHS | 
Tt édniestdausattick 749,332,804 | 666,300,075 Exp., 83,032 729 | Exp., 54,552,191 | Exp., 26,663,070 
i vrcchenienininded 899,929,246 | 600, 189, 244 "299. 40, a | _Imp., 59, 703" 776| ** 27,726,925 
Ds hidiinaiae Geieeiihi 1,025,220,172 | 511, "199. 772; “ 614,020 88, 817, 246; ‘ 19,439,658 
Tnstdidedeenedebneks 036,787,828 | 565, 230,807 | °° 471, 57, 21 | ° = "214.148 “© (22,269,897 
Tasscesecensenasane 1,172,403,276 | 717,286,292 4 455, 116,984; ** 9, 179,079; ** 17,562,533 
ivéseninesdsennasaa 1,260,449,248 | 676,236,942; “ 584. 212,306 | | -” 23, 218,586; ** 28,621,448 





























MONEY, TRADE AND INVESTMENTS. 
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MoNnEY IN CIRCULATION IN THE UNITED STATEs.—There was a decrease in the 


amount of money in circulation in May of nearly $11,000,000, the loss being in all 
classes of money. There was a decrease of $3,000,000 in gold coin and certificates, 
of $2,000,000 in silver, $2,000,000 in Treasury notes and $3,000,000 in United States 

















notes. 
MongEY IN CIRCULATION IN THE UNITED STATES. 
Mar. 1, 1901. | Apr. 1, 1901. | May 1, 1901. | June 1, 1901. 
Gold i nt i higdinbeddastaeoedsumee’ $628,333,957; $626,824,954 | $629,240.7 | $628,021.296 
Es iti dian cd emagbemtsesaeendnea 71,076,367 72,299,960 68,846,545 | —- 124,348 
ET Sv cccndeesceseosevcvessan’ 81,437,330 853,107 203,077 | 9,943, 209 
i Sn. cc cna ceasacdnsed douse 257.548, 739 248,286,099 253,259,799 | 251 "285 "329 
I i iad ce ew cinn awe. te 422,340,690! 427,206,320 430,573,522 | 429, 620, 818 
Treasury notes, Act July 14, 1890......... 55,857,327 53,728,232 51,795,097 | 49, 677, "984 
United States MOtes,.....cccccccccccccccce 835,421,722) 336,889,481 337, 610, 118 334,483,382 
Currency certificates, Act June 8, 1872. .| .....ccccccce| ccccccccccce | sccccccccces | tar eee cena es 
SG OOS GE ES ca coc ccccéccccosceces 338,593,012 341,155,427 343,725, 282 | 343,421,224 
Re ee aoe nen rem Pe $2,190,609,144 $2, 187,243,580 | $2,195, 304, ras ‘$2, 184,576,890 
Population of United States............. 77, 311. 000 77,427,000 77,5 77, ‘647, ‘000 
Circulation per capita..............see0. $28.34 $28.25 $28.31 aa $28.13 











MONEY IN THE UNITED STATES TREASURY. 





Gola ic cctdccccctucssconcs 
i Cee cons cee aditiane daa iiathies 
IS i a clin ir ha el 
ET SE cccccaseccesensenees é0e0 
United States Motes... .cccccoccccccccccces 


Total 
Certificates and Treasury notes, 1890, 
GE 6dnnnnn0eiessceonsncncensns 


Net cash im Treasury. ....cccccccccccccces 


| Mar. 1,1901. Apr. 1, 1901. 


| May 1, 1901. | | June 1, 1901. 














$488,698,803 | $497,332,743 | $500,026, 852 | | $495, 717,575 
441,391,223 | 441,709,980; 447, 113,395 | | 450,369,592 
53,790,726 52,407,220; 50,769,506 | 890,894 
7.230, co | 9,016,799 9,829,207 | 10,553,108 
11,259.29 9, 791,535 9,070,898 | 12,197,634 
10,062. 2A 8, 945,979 7,038,975 | 8,240,741 
$1,012,432,840 | $1,019,204,256 | $1,023,848,833 $1,025,969,539 
735,746,756 729,220,651 735,628,418 | 730,583,431 
$276, 686, 084 | $289,983,605 | $288,220,415 | $295,386,108 








SUPPLY OF MONEY IN THE UNITED StateEs.—For the first time in a long while 


there has been a decrease in the total stock of money in the country, a decrease of 
There was a loss of $5,500,000 in gold, partly 


$3,500,000 being reported for May. 
offset by gains from silver coinage and the issue of bank notes. 


SuPPLY OF MONEY IN THE UNITED STATES. 





Mar. 1, 1901.' Apr. 1, 1901, 





Silver dollars idbhccbebedadudesdiinaceaenne | 


pre od ives chédnoneenseeeneeesees 


Unite 


«+ ceuéucctabeaseadees | 


ibindititiercrehcdétdedvawhbandann | 


$1,117,032,760 $1,124,157, = 


| May 1, 1901. | June 1, 1901. 
H, 129,267 647 $1, Sr 738,871 
"61 959, 940 | 518,493,940 
50,769,506 | 48,290,894 
90,082, 284 | 90,496,312 
346,681,016 | 346,681,016 
350,764,257 | 351,661,965 





512,467,590 | 54, 009.9 
53,790,726 | "407. ‘390 
88,667,880 | 30° 369,906 

346,681,016 | 346,681,016 

348,655,256 | 350,101,408 

$2, 467,205,228 $2,477,227,185 





$2, 483,524,650 ‘$2,479,962, 998 





~ Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 


FOREIGN AND DoMEsTIC COIN AND BULLION—QUOTATIONS IN NEw YORK. 








Bid. Asked. Bid. Asked. 
po pene $ .60 §$ .65 ee I. oc vesenveesseess $4.73 $4.76 
Mexican dollars.........scccee. 48 0 Spanish doubloons..........++. 15.50 15.70 
Peruvian soles, Chilian pesos.. .42 46 Spanish 25 PCSOS.......ccccccees wt 4.80 
CN BOO nc cctcccecocccceses 4.82 4.87 Mexican doubloons............ 15.50 15.70 
Victoria sovereigns......... eee 4.85 4. rd Mexican 20 p@SOS.....cccsccsses 19.53 19.58 
I tite ns enkaemendbes .93 ed icsevdsdvcesnecsoses 3.96 4.02 
BOG Bs cccccssccccecees 3.84 3. 88 


value. 
Silver bars, 59% @ 6034c. 


Bar silver in London, 


277,d. per ounce. 





Fine gold bars on the first of this month were at pee to 4 per cent. 
New York market 
Fine silver (Government assay),60 @ 6le. Official price, 595¢c. 


remium on the Mint 
or large commercial 
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ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest dur- 
ing the year 1901, by dates, and also, for comparison, the range of prices in 1900: 
































YEAR 1900.| HIGHEST AND LOWESTIN1991.| May, 1901. 
| 
High. Low.| Highest. Lowest. High. Low. Closing. 
ae ee Topeka & Santa Fe.| 4834 1854; 9044-—May 3 $54—Jan. 21 | 904 43 8354 
referred ........0+ 893g 58144) 108 —May 3 —May 9 108 70 10154 
Baltimore & Ohio............. 89% 5514/11444—May 38/ 813%—Jan. 4/114% 84 105% 
Baltimore & Ohio, pref........ WW) 7284 95 —May 3 s—Feb. 28) 95 85 95 
Brooklyn Rapid Transit...... 88% 47144| 88%—Apr. 22| 681¢—May 9)| 873% 68% 77% 
Canadian Pacific.............. a 8434 | 1174%—May 7); 87 —May 9/117% 87 105 
Canada Southern.............. 6144 4756 784%4—Apr. 19| 544%—Jan. 4)| 76% 64 68 
Central of New Jersey........ 150% = 164 —May 13 14534—Jan. 4/164 155 160 
Ches. & Ohio vtg. ctfs......... 4234 5254—May 3)/ 29 —May 9) 525% 29 4934 
Chicago Ps cn cadeddeense 42 ~=8l 5044—Apr. 3))| 27 —May 9); 49% 27 43 
referred.. --e-| 734 68 8244—Apr. 30; 724%—Jan. 4) 8&2 744% ~~ «280 
Chicago, url. & Quincy.. hema 144 119% | 199%—Apr. 30/| 188144—Jan. 4) 1993¢ 178 19534 
Chicago & E. Dlinois.......... 109 = 8&8 13534—Apr. 29; 91 —Jan. 2/1382 118 125 
” RS i2 §6119% | 186 —Apr. 22/;120%—Jan. 3/13 130 * 
Chicago, Great Western...... 18 9% | 26446—Apr. 29; 16 —Jan. 3) 2534 17% eo 
Chic., ndianapolis & Lou’ville| 29 14 4044—Mar. 25; 23 —Jan. 21)| 40 23 39° 
preferred.............| 64 4544) 7534—Apr. 2)/ 583%-—Jan. 21/| 74 65 7354 
Chic., eee & St. Paul.. 14844 108144 | 188 —May 6/134 —May 9) 188 134 16234 
>  cinéccscueds 188 1 —Ma 3/175 —May 9) 200 175 1308 
Chicago Rerthwesters.. 17234 15044 | 215 —May 1+) 16844—Jan. 21/215 190 199% 
" PSS 195% | 248 —Apr. 11 —Mar. 1/2383 # 214 221 
Chicago, Rock I. & Pacific....| 1224 102 | 169%—May 3/117%—Jan. 3) 169% 125 156 
Chic., St. Paul, Minn. & Om...| 126 110 145 —Apr. 11/125 —Mar. 2/145 145 145 
= EL <stcweneudis 175 172 | 201 —Apr. 11/180 —Mar. 29|.... .... idae 
Chicago oreninal Transfer. 14% 84) 31 —Apr. 16/ 10%—Jan. 19)| 25 16 22% 
6 PEs nccdoncence 3934 2644) 5744—Apr. 15| 338 —Jan. 18| 49 39 
Clev., Cin., Chic. & St. Louis..; 76 55 90 —Apr. 19| 724%—May 15) 86 72% 
Col. Fuel & Iron Co............ 5644 2914 | 108%—Apr. 30) 4134—Jan. 21 | 107 85 
Consolidated Gas Co.......... 201 164 | 2388 —Apr. 15|187 —Jan. 18/| 228 195 222% 
Delaware & Hud. Canal Co....| 134% 106% | 185—Apr. 3/105 —May 9 | 18034 105 168144 
Delaware, Lack. & Western..| 19434 171% | 244 —May 29 18814—Jan. 3/244 200% 24:1 
Denver & Rio Grande......... 1 5344—Ma 6 —Jan. 21| 534% 38% i i £=49 
, | rere 87% 6444/|100 —Mar. 27 —Jan. <1; 99% 8934 95 
DL: suécsasausentdiekiakiswne 274, 10%) 433%%—Apr. 30 2g May 9| 42% 24% 42% 
FMAM. <ococceacsesscace 63 72ig—Apr. 30 —Jan. 21| 7214 5994 6954 
© 20 pref........ccccccsccees 43144 15 61 —Mar. 21 3914—Jan. 4) 59 5544 
Evansville & Terre Haute....| 543g 38%/| 68 —Apr. 12; 41 —Jan. 31) 6 50 59 
Express Adams.........sseeee- 150 111 | 1874%—May 13/145 —Jan. 8) 187% 168 185 
" BERGUIIOR, <ccoccceses 191 142 —Apr. 19|170 —Jan. 12 184 186 
" United States........ 45 |100 —Apr. lv; 53 —Jan. 26| 89% 80 81144 
. Wells, Fargo......... 120 |150 —Apr. 30/130 —Jan. 11) 142 #142 142 
Great Northern, preferred....| 191% 14434 | 208 —Mar. 15|167%-May 9 191% 167% 180% 
Hocking Valley cimecbeéqneceti 42% : 57 —May 6)/ 40%—May 9) 57 40 5A 
9 PRCTOETOE .. 0. ccs ccccce 7434 —May 2)| 6934—Jan. 21)| 80 70 17% 
BaeeGns QORGPRL. oo ccccoccsccees 133 110 | 14944—May 1/124 —May 9/| 149% 124 141 
EE an ccnincauecesedis 2734 11% l4—May 31/ 21 —Jan. 21/ 36 23he 3614 
ae  . eee 58 39 644.—Apr. 10} 48 —Jan. 2 4 88 63 
mansas City pomepere peviawaunes 17% 7 23 —Apr. 30; 18%—Jun. 4) 24 195 21% 
| EERIE 4384 27144| 49 —Apr. 30/; 35 —Jan. 4); 48% 41 4414 
Lake Erie & Western 7 ey 52 §=220% —Apr. 19 4—Jan. 21/| 67 49 57 
Re 1145 834/130 —Mar. 29/ 1083,—Jan. 21) 127 109 «=s:128 
Lon ; Island peaveceee ececccccces 4716 738 —Mar. 6| 67 —Jan. 3); 74% 70 70 
Louisville & Nashville........ 881g 6834 /1114—Apr. 30| 76 —May 9/ 111 76 105% 
Manhattan consol............. 84 13134—Apr. 22; 83 —May 9) 129 8 Iii 
Metropolitan Street........... 182 14334 | 17646—Apr. 22/150 —May 9/1744 150 16 
Mexican Central............00. 1734 10%; 30 —Ma 2| 12%—Jan. 21 19 
Minneapolis & St. er 7144 45%/;100 - May 31)/ 673%-Jan. 19) 100 89 i 
i ccccsséeees 10444 87% | 1144g—Mar. 21 | 10134—Jan. 7/1144 118 114 
Missouri, ‘Ken. ie ies seecvess 17 9 5 lana 20; 15 —Jan. 21 21 4 
ere 47% 25 —Apr. 19}; 37 —May 9! 67% 387 6134 
Missouri Pacific............... 72% ; 11634—May 7; 69 —Jan. 4/ 1 72 005¢ 
Mobile & Ohio certificates....) 49 35 838 —Apr. 13| 78 —May 9 78 8144 
N. Y. Cent. & Hudson River..' 14534 12554'170 —May 2 











ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


ACTIVE STOCKS. 
































YEAR 1900.| HIGHEST AND LOWEST IN 1901. MAY, 1901. 
High. Low. Highest. | Lowest. High. Low. Closing. 
N. Y., Ontario & Western.....| 3244 18144) 40446—May 1; 24-—May 9)| 40% 24 3414 
Norfolk & Western.........+-. 4594 256 57%4—May 2| 42 —Jan. 10| 57% 43 52 
DEOTOTTOG. .ccccccccecs 8 67 —Apr. 30' 8 —Feb. 15| 90 87 88 
North American Co........... 2234 13% 91% Mar. 25| 734—Mar. 14/ 91 78 8914 
Northern Pacific.............. 8616 4534 | 700 —May 9) 77344—Jan. 21; 700 107 143 
FF enacavesvedeocesse 91% 67 |1138%—May 7| 8444—Jan. 21) 118% 97544 98 
PE Mn aénctencesseseceses 57 2534 | 4734—Jan. 29; 304%—May 9) 41 304% 3744 
Pennsy)]vania R. R............ 149% ues 16l4.—Apr. 22|1387%—May 9/158 137% 148 
People’s Gas & Coke of Chic. | 111% 815g / 119%—Apr. 30 4—Jan. 21/1191 98%6 115% 
Pullman Palace Car Co....... 204 #176 =| 217 —Apr. 1/1954—Jan. 21; 211 198 208 
RR. co tndinccecendssesoeese 15 464%4—May 7| 244%4—Jan. 4] 46% 34 4354 
" Ist prefered.......... %6 49 8044—May 1); 65 --May 9| 80% 65 77 
" 2d preferred.......... 3944 2354) 5944—May 1); 38 —Jan. 3] 59% 39 54144 
St. Louis & San Francisco....| 244  85%/| 50%—Apr. 30}; 214%—Jan. 4/ 50 41 46 
” lst preferred........ 7844 «64 88 —Mar. 12/; 78%—Jan. 2| 87 81 8514 
2d preferred......... 55 © 3144| 744—Apr. 30| 5384—Jan. 4/ 73 59 70%4 
St. Louis & outhwestern.... ih: 3944—Apr. 30| 16 —May 9] 39 16 35 
;preferred............ 4516 21%| 684%—May 6| 41%—Jan. 3] 68% 50 64% 
Southern Pacific Co........... 4534 303¢| 57%—Apr. 30| 29 —May 9| 57% 29 5514 
Southern Railway............ 2334 1054; 3434—Muay 1/ 18 —Jan. 21/| 3436 20 337 
* preferred.........00. 734 4914) 8854—May 1] 6744—Jan. 21| 885 76 86 
Tennessee Coal & Iron Co.... | 104 49 69%4—Apr. 16; 493¢—Mar. 7/| 67 50 4 
_ * » — PERRGEeeIS 2634 138144| 5244—May 3) 2344—Jan. 3/ 824 27 47% 
CEE: Is cicnscesctccoces Babe 4434/1383 —May 2] 76 —May 9} 133 76 108 
0 PEs vasdcencess 8 70% | 99%—May 1) 815—Jan. 21/ 9946 85 9014 
WD BE Mincdecdccckweceees 14 644 | 2534—May 31| 114%—Jan. 3); 25% 17 25 
” Ps candecveess 27 16 4544—May 1/| 2334—Jan. 4 thy 24 43% 
Western Union. ...cccccccccces R844 7744/|10014—May 6/ 81 —Jan. 21/| 100% 85 94% 
Wheeling & Lake Erie........ 138% 8 2134—Mar. 29; 113%—Jan. 31; 194% 15% 17% 
" second preferred.... | 3344 215g; 38 —Mar. 28| 24 —May 9] 36 24 32 
Wisconsin Central............ 2034 10 2434—Apr. 29| 14%—Jan. 21| 23% 15 2014 
” PE icertcsceseee 57 4934—Apr. 17; 384—Jan. 17 39 44 
Amal ae orl 9946 8934 | 12844—A 20 $34 J 21 | 125 90 118% 
malgama Pc ccesels 4i1 pr. 4—Jan. 

American C oundry....| 25% 124%)/ 29 —May 29 -—Jan. 21| 29 20 aon? 
>. ners Jodesentense 72 57 8344—Apr. 4 67 —Jan. 18; 8&8 75 8: 
Amentens Co. ee sch ececes 3734 «30 314—Jan. 3/] 24 —Mar. 8] 28! 24%, 284 
po er 4944 27%) 413¢—Mar. 15| 30 —May 9] 39 30 37 
Am. —— & Refining Co. | | 3444| 69 —Apr. 20| 3934—May 9] 61354 3934 57 

” Pc ccccccecece 8 |100 —Jan. 16; 88 —Feb. 26; 98 90 98 
—— Steel Hoop Co..... 5044 17 49 —Apr. 2); 23 —Jan. 18 even 
WOSOTTOG, oo cccccccce 86 6.6444 974% —Apr. 2) 69 —Jan. 18 
American Steel & Wire Co.. 59% Big —Feb. 11; 38 —Jan. 14] .... sete eee 
, preferred............ 95 6914 11244—Apr. 1} 833%—Jan. 17/.... ial ere 
American Sugar Ref. Co.. 149 9544; 152 —Apr. 17 1314¢—Jan. 18 | 150% 135 147 
American Tin Plate Co....... 5744 «18 80 —Apr. 2 = —Jan. 4] .... jain ee 
American Tobacco Co........ 114%q 8416 | 1391446—May —May 9/ 139% 99 137 
Anaconda Copper Mining.... | 54% 37%) 5444—Apr. 16 ar —May 9] 51% 37 5014 
Continental Tobacco Co...... 4044 214%! 68%—May 29; 383 Jan. 4] 68% 438 66% 
. BOTT OG cc ccccnccce 95 70 |114 —May 25/ 93844—Jan. 2/114 = 108 112 
Federal Steel Co.............. 5814 2834) 59 —Jan. 2)] 41 —Jan. 29 
S ssc evccesecs 7944 6034 105% Apr. 1; 68 —Jan. 21 
General Electric Co........... 200 120 | 234 —Apr. 10) 188%—Jan. 10)| 233 wi 
Glucose Sugar Refinding Co..| 6) 44 65 —May 2) 45 —Feb. 16| 65 48146 597 
satepnitome Fawer CO. occ 26%, 14%) 28 —Mar. 22 pele me 10} 25 1 24 
prec? yogg ieeeseennes 75 58 81 —Mar. 24 —Jan. 21] 79 72 18% 
National ad C cocccccses | 20544 15%| 2844—May 21 3 —Mar. 14/ 238 15 184% 
National Steel Co. hebecwsecceses 53 20 60446—Apr. 2)| 37 —Jan. 21]/.... ones 
ee | ESS 97 7934 |120 —Apr. 2; 90 —Jan. 18 ons 
PIMCEOME TP. ccccceccccccess 69% 40%) 70%—Feb. 6) 514%—Feb. 28 aes 
Pressed Steel Car Co.......... 5834 is, 52 —Jan. 2; 30 —Mar. 7| 46% 37% 
Republic Iron & Steel Co..... 2746 4 —Apr. 2] 12%—Jan. 22| 214 15 1934 
S - Rbackdkccsocs 7034 49 82 —Apr. 1] 554—Jan. 21] 78 67 74144 
Standard Rope & Twine Co..| 10% 4%! 7%—May 
U.S. a ere 19 73%4 
ee 1 



































RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





NotTe.—The railroads enclosed in a brace are leased to Company first named. 































































































N P ‘pal | | Int'st LAST SALE. MAY SALES. 
AME. rinci | 
| Amount. ip 
Due. | |e ald. | | Price. Date. High. Low.| Totat. 
Ann Arbor Ist @ 4’S..........s000% 1995 | 7,000, 000 | QJ3| 96 May 31,’01 | i * 95 98,000 
Atch., Top. & S., F. | 
f Ach’ Top & ee ve gen g 4’s.1995 _ 092,500 t . ° 4 isi md a io 1081 is tee aay 
CS EPL TIS RE: ay ’ 
| " aavamenent, g. 4’s.....1995 | n 43,482,060 | NOV | 4 + ml y 3 701 | ‘si a = 
, in  citscusénenaeh TU eddmisedh NOV ’ , 
| ” sc <ctbeuudeninal 1995 8,246,000 | M & N 9254 May 31, hed | 94 92 120,500 
” tog a - ist 6% Tabet 1 ' 250,000 i i Dl si ghdconncusonses 6 6606 | © ebnece 
" st 6’ Y Oe niciehineth sie adil cena A eneonane 
Atl. Knox. & Nor. Ry. Ist g. ds. .1946 1,000,000 ' & D 108 May 18,’91 168°" 108 4,000 
Balt. & Ohio tee — g. 36s. .1925 } 69,798,000 { x . J rth pay a M 97 9544 449,500 
" ee J ar. 18,’ sane eane § ncenbeee 
, &- = st pekine a oneheadeie 1948 | A & O| 10234 May 31.°v1 | 10234 99 622,500 
a. remistered........... _$ 65,963,000 § | ee ee MLS btne. wane | comneeae 
Pitt Jun. ee “AL div ist ~ 34s. 1925 | 't 11.293.000 OFeb 8834 May 29, 01 83854 8746; 102,000 
4 ° I  cnckebtnnnisnes ees . . = pePry gene ekeu. | caneeene 
» Southw’ndiv. ae 314s .1925 it 41,990,000 | J & J} 9044 May 31,’01 90% 89 722,000 
” registered........ : | QD oD | coccccesccccscees seco sese ecccccee 
Monongahela River | ete. a ,5’s — 700,000 |F & A} 104% July 1,°92| .... cece | coccceee 
| Cen. Ohio. Reorg. Ist c. g. ti¢'s, 1930 1,018,000 |M & 8/111 Feb. 28,°00 | .... cece | cecccces 
Buffalo, om td Pitts. g. g. 5’s.. .1937 4,407,000 'M& s|118 May 27 an 118 =118 6,000 
RS: 1947 RED LF GE Bl cccccccsscesces pede: “eene) h eaneenen 
Alleghany & Wn. lst g. gtd 4’s.1998 DITO MEU sscdndneséhvesese 1 seve ence | u6en cece 
Clearfield & Mah. Ist a g. 5’s....1948 650,000 |\3J & J| 180% Mar. 8,°01 |) .... wooo | cecccees 
| Rochester & Pittsburg. ist 6’s. .1921 1,300,000 |F & A| 13014 Feb. 26. _ ¢ eager ere 
L " |, See 1922 3,920,000 |J & D| 129 May 23. "01/129 129 10,000 
Buffalo & Susquehanna Ist g. 5’s, 1913 . eS reer oe 
" Snes vecdcdeccescesss t 1,056,500 } Dl titvintdecedhae = sone. aedd'd anbenee 
Burlington, Cedar R. & N. Ist 5’s, 1906 6,500,000 |J & D| 107% + yy *01 | | 10074 107 7,500 
" con. = Soe tst 5’s...1934 7.250) 000 | A&O ay me a nas | 123 20,000 
" isch dai as iat nl ree A&O OV F » b eocesece 
Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 1.905.000 A & 0} 113% TDec. 6.19” o Lwweeedes 
Minneap’s & St. Louis Ist 7’s, g, 1927 150, 3J3& pD\140 Aug.24,’95 s F essences 
Canada Southern Ist int. gtd5’s, 1908 | 14,000,000 5 & 4/ 10716 May 31.01 | 108 10714| 111,000 
r 2d mortg. 5 "Ss, occcccceccccs 1913 | } 6,000,000 dwas) 3108% May 31°01 | 10854 10744 98,000 
S “ER stescccesecoscssaw | f M &s/| 10634 Apr.17,°01| .... pickamsiie 
Central Branch U. Pac. 1st g. 4’s.1948 2,500,000 J & D| 92144 May 24,°1| 94 9214 16,000 
Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 4,880,000 \M&N| 994 May 21,°01/| 101% 99 38,000 
| 
Central R’s Ry. of seer Ba Ist te. bis. 8.1945 | L 7,000,000 F & A| 120% Mar. 23,°01 AR, Le Oe 
P) ° id a US coeesucrecossecs se0e 2060 |. eesssene 
; Se cs esa saRt| | aman 631s ey | a” |“ 
. Ist. pref. inc. g@. 5’s,..... 4,000,000 ocT 1 May 29, 01 70 67 108,000 
; . 2d pref. inc. g. 5’s....... igs 7,000,000 oct 1 a May 29, "01 | 29 26 127,000 
» 3d pref. inc. g. 5’s....... 1945 4,000,000 oct 1; 15 May 29,01) 15% 14 29,000 
* —— & Nor. Div. — esnenn | : meneree 
Lhaneibhengakeoecsn 000 J & J) V ec, 27,’ ccccccece 
* Mid. Ga. & Atl. div. g 5s.1947 413.000 3 & 3| 102 Jume29,90) 1... cece | cecccees 
. ve Mobile div. Ist g. a. . 1946 900,000 J & J) 106 Oct. 24,197)... cece | ceeeeeee 
Central Railroad of New Jersey, | 
f Ist 5 ely 7’s. 02 | | 1,167,000 iM & N = Ape. BD ae? oa pereees 
* ee  , eae i | J & 3/1 May 29,’ ‘ 
| »  registered............... 43,924,000} 90", | 13114 May 20°01 | 13116 131 6,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notr.—The railroads enclosed in a brace are leased to Company first named. 

























































































ae ‘ LAST SALE. MAY SALES. 
NAME, Principal Amount. Int’st | 
Due Paid.) price.  Date.| High. Low. Total. 
Am. Dock & lmprovm’t Co. 5’s, 1921 4,987,000 | 5 & 3} 1145g May 22,01 11496 11456 12,000 
Leen eee Goal sone sa 112 | 2600000 | 9 w | 108." Mar. i519 a 
ig - ale ,691, woes cone | eoscvacs 
* con.extended gtd. 4%’s.1910| 12,175,000! Q m | 10344 May 31,’01| 10316 10234 | "” 78,000 
N.Y. & Long Branch gen.g. 4’s.1941 1,500,000 | M & S| --eeeecceeeees we | tee eee | teeeeeee 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 | 3 & J| 10894 Dec. 13,°90 |... uu. | we ecceee 
Ches. & Ohio 6’s, g., Series A......1908 2,000,000 | A & O} 11446 Apr.10,°01 | .... 2... | cecceees 
+ Mortgage gold 6’s......1911 2,000,000 | A & 0} 1154 May 15,01 | 116% 11546; 58,000 
. a _s7 baeseteuacee 1939 25, 858.000 - - : TT poe 31, — 1204g 11946 157,000 
” PO c ccc ccccccccccccce . . 0, Sese cece.) eaeesses 
G ee 1992 M & S| 1064 May 31,’01 | 10644 10434; 324,000 
; panna agg TRIS ¢ 28,810,000 | i & §/ 108 Apr. 187°01 en 
4 « Craig Val. Ist g. 5’s..... 1940 650,000 |3 & 3/103 Nov. Ee 
” iB. A. o) Ist c. g. 4’s, 1989 yy Jad 101% Fon, 37 Ms 105 105 1,000 
Sh Si esreeeeedinn ,000, JI&J e ; chee. whet 4 Oeeennbe 
; Worm © § yey Ist g.5’s, 1941 400,000 |M & s| 1014 Apr. 29, es ee 
Elz. Lex. & B.S. @. ©. 5’S.....0... 1902 3,007,000 |M & s| 101% May 28,01 | 1014 101% 14,000 
| Greenbrier Ry. ist 06, Geicces 1940 2,600,000 | M & N| .-ccccccsecees nen | tees tees | weeeeees 
Chic. & Alton R. BR. s. fund g. 6’s.1903 1,671,000 |M& N i nh Sn’? taco. “haan i aeaeeace 
" refunding ge. + co aa t 17.433.000 A&O Apr. 4°01 vias? eee 1 aceneuen 
" registered..... _— EE PEE Ry eens Bere 
Miss. "Riv. Bdge Ists. f’d g. 6’s. .1912 437,000 | A & O| DEPORT) ncce céee | ccccsens 
Chic. & Alton Ry Ist lien g. 8316's. 1950 t 22.000.000 |F © J) 86 May 31,’01| & 84144 | 831,000 
” Des 600 0cscvcccess a J & shstantbbeontenad eee  cees | ecvesees 
: are a. <4 Gutney con. 7’s. parc eyoye J . J 10084 rend = 10944 10914 41,000 
*s, sinking fund........ 91, A&O pr , ees eee | ecsecess 
> Chic. & lowa div. 8°s....1905|  2°320.000 |F & a| 10434 Apr.1119°| (00. 777. | 1222007. 
. Denver div. 4’s.......... 1922 5,467,000 | F & a3 102 % May 16,01 10244 102% 2,000 
” Lene mon div. 3i4S........ 1949 926.214.9000 |2 & J 103. May 28,’01 108% 103 8,000 
0 ERNE ae ’ ’ i Ot Ot &éeksedasosetesad F- 6006 wese 1 Besceeon 
; . (lowa div.) sink. f’d 5’s, es yn A&O ae Ape. 12, ol ofa’? sac: | °° xan 
© CGiiiseccsousesneescscceese 044, A&O ay 20,’ ‘ 
, mt we nse extensi’n 4’s, 1927 ; 96.077.000 |M & N 110% _— 28,01 ae 1104%4 19,000 
” aan dnaneesiceecunes _—e M&N 4 Apr. 17,’ beax 1 weeseues 
. eon yo div. 4’s.. = —— M&S8 19884 ym petibueta 
® convertible 5’s.......... . M&S PES once ence | eoaunnas 
. 5’s, debentures.......... 3 9,000,000 | M & N| 10944 May 23,01 | 10944 109 14,000 
| Han. & St. Jos. con. 6’s....... 1911 8,000,000 | M & 8| 121% May 31,’01 | 12344 121% 5,000 
Chicago & E. il. ist 8. f’d c’y. 6’s. 1907 2 989.000 |F * D 7 bed - VOL; 115115 10,000 
” sma Deeecacucsecianc = d&D pr. 4, ocee cece | cesoceecs 
> 1st con. 6’s. gold iakanad 1934 2,653,000 A & oO! 1384 Apr. 18,01 ntis. teen 1 eee 
‘ gen. om. eal vin bisens 1937 12 986,000 a 2 aT yo See 128 122% 7 
Chicago & talc Coal Ist _5’s ....1936 4,626,000 |3 & 3/123 May 14,°01/123 123 2,000 
(1 fefunding ry . Louisville. 4,700,000 |3 & J| 124 May 24,°01;124 124 1,000 
© FPCIUDGINR 8. OS. ccceccccees Y , ad e > CY 
FR ERT ap 1947 3,542,000 |\s & 3' 112 May 24,’01 | 11334 110 13,000 
Louisv. Ab. & Chic, 1st 6’s. .1910 eee 1S OS Ee §3=MBULE TE icces cove | ccccecss 
Chicago, Milwaukee & St. Paul. 
f Mil. & niet - - 7’s $ g, R.d. _ ; 920.000 ; re 17246 ren 10 N 180 ©6180 5,000 
3 | Se ae ’ J&I pr. ‘sith etna: Aceuiees 
Ist C. & M. 7’s......... 1903 998.000 |\5 & 3} 190 Jam. 28,°01 | .... cece | cocccces 
Chicago _ ~~ py gee 7s, = ner Tad 11386 Le wd a0 11856 11986 eyo 
. rminal g. 5’s......... £748,000 | 3 & J ay ’ 
* gen. g. 4's, series A....1989| | 23,676,000 5 & 3/112” May 20°01 | 12 113 | 64,000 
* registered................ ccocccccce | @ J] UG ROD IT! onc. cece | cccccens 
, gen. &. 34's, Soe sonata "2,500,000 | 5 & 3 eocccccresecccces eeee eecc eececcce 
.  #  yegistered..... . i Geet wenbcodsesmesdess 1 atee cove | eecevces 
” Chic. 2 sone ty a a yy J&3I 1215 ea * Me bone. wane 4 -escanten 
” Cc. iv. 5’s, £083, JI&J pr. 9,” peek <eese | eeaneene 
4 ’ Chic. & Pac. div. 6’s, 1910 3,000,000 F & J3| 11854 May 2s, 01 | 11834 118 76,000 
e IstChic. & P. W. g. 5’s.1921 25,340,000 |3 & J 119% May 21,°01; 120 119% 54,000 
. Dakota & Gt. S. g. 5’s.1916 2,856,000'3 & 3/115 May 27,°01/115 115 1,000 
» Far. & So.g. 6’s assu...1924| 1,250,000 3 & J3| 187% ee Po 
» Ist H’st & Dk. div. 7s, 1910 | 5,680,000 |3 & 3) 126% Apr.138,°01| .... 1... | ccccecee 
” ET bs pees edeninied dil 1910 | 990,000 |3 & J| 1104 May 24,01 | 110% 110% 3,000 
+ = Na tet i & 26 ex, 4 Wye J&J 148% ae. 2 = dene nase 4 eetbbons 
. st 5’s, La 00,000 3 & J r a ee a eee 
’ Mineral Point div. Bs, eed 2,840,000 3 & J 11016 Say 15, 01 | 110% 110% 15,000 
. Ist So. Min. div. 6’s....1910 | 7,482,000 |3 & 3'118 Ma y 28, 701 | 118% 117% 23,000 
‘@ 1st 6’s, Southw’n div., 1909 | 4,000,000 |3 & J 117% May 22,’01 | 11 117 8,000 
r) Wis. & Min. div g. 5's, 1921 | 4,755,000 3 & 1119 May 28. 701'119 119 10,000 
" Mil. & N. Ist M. L 6's. 1910; 2,155,000 |3 & p| 118% May 13,’01 118% 118% 2,000 
q 2 Ist CON. 6S. ......0.0. --1913: 5,082,000 '3 & p' 121% Mar.12,°01' .... 1... | ccccccee 
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THE BANKERS’ MAGAZINE. 





BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 























NAME. Principal 
Due. Amount. 
_ & a con. 7’s. _ 12,832,000 
Registered gold 78,102 {7,576,000 
. extension 4’ 
. FOPIStETCT....ccccccccseseds ‘ 18,682,000 
° as ue a a seecceccese 1987 t 12,111,000 
J‘ sinking fund vs. pnurvilecest t 5,878,000 
, sinking fund 5s’..1879-1929 | | 
. a aay ghhnecsanios abe 6,982,000 
® lS, eee 
° registered AC Spe sass ¢ 5,900,000 
. Pe ET Me cecesesecesss 
° registere OB asa ae iaee f 10,000,000 
“ ) sin ng *d deben., 5’s. 
EERE TPT: ¢ 9,800,000 
Des Melnes 7 & Minn. Ist 7’s..... 1907 600,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern [Illinois Ist 5’s........ 1910 1,500,000 
Ottumwa C. F. & St. P. 1st 5’s..1909 1,600,000 
Winona & St. Peters 2d 7’s.....1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6°s.1921 5,090,000 
" ext. & impt.s.f’d g. 5’s1929 4,148,000 
r) Ashland div. Ist g. 6’s.1925 1,000,000 
. Michigan div.1st g.6’s.1924 1,281,000 
. se  < ae 1907 436,000 
f . ere 1911 500,0UU 
Chic., Rock Is. & Pac. 6’s coup.. .1917 
f . registered. .......ee0- 1917 t 1,100,000 
Ld Seats . 4’s eeeeeeeeeeees 1988 t 54,581 600 
j Des Moines e Ft. Dodge ist 4’s.1905 1,200,000 
: aa Ae Ra saieia "672,600 
Keokuk & Des M. Ist mor. 5’s. .1923 t 2,750,000 
. small bond. ..... sccces 1923 ssetmeces 
Chic., St.P., Minn.& Oma.con.6’s.1930 | 14,341,000 
Chic., St. Paul & Minn. Ist 6’s. .1918 2,076,000 
North Wisconsin Ist mort. 6’s..1930 796,000 
St. Paul & Sioux City Ist6’s....1919 6,070,000 
Chic., Term. Trans. R. R. fi 4's. .1947 18,585,000 
Chic. "& Wn. Ind. ist s’k. - S- woe 1919 370,000 
gen’l mortg. g. 6’s...... 1,868,000 
Chic. & West Michigan oy 5's. ..1921 5,753,000 
Choc.,Oklahoma & Glif.gen.g. 5s .1919 4,800,000 
Cin., Ham. £ Der, gan. s’k. f’d7’s. nes nee 
Cin., Day. ete nist gt. dg. 5’s..1941| — 3,500,000 
Clev. Cin. ,Chic.& St.L. gen.g. 4’s..1993 | 12,634,000 
do Cairo div. Ist g. 4’s..1939 5,000,000 
Cin. ‘Wab. & Mich. div. 1st g. 4’s.1991 4,000,000 
St. Louis div. Ist col. trust g.4’s.1990 9.750.000 
Sp’gfield eColL. div. ist g. #8. ..i940 1,035,000 
a Me meet ee lo 
n.,In c. ist g.4’s. 
: regis tered ....e.s severe. t 7,685,000 
/ yg, COM. B'S. ...00+eeeseres ; 1920 689, 
Cin. Ss Quakyhtov. con. Ist g.5’s1928 2,571,000 
Clev., C.,C. & Ind. con.7’s...... 1914 t 8,991,000 4 
* sink, fund 7 ray pbeneeees aad ew 
, gen. a Mtcsedes 
registered......-.----..... 8,205,000 } 
Ind. Bloom. & West. lst pfd ene 1940 981,500 
Ohio, Ind. & W., 1st pfd. 5’s....1938 | 590,000 
Peoria & Eastern is con. 4’s. +1940 | 8,103,000 
: . ae 990: 4,000,000 
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Last SALE. | 


May SALES. 



































Price. Date.|High. Low.| Total. 
142 May 29,°01|142 140 4,000 
10744 May 27.01 107% 107 11,000 

a MME. cece pane 8 eeembes 
108 May 17,’°01/;108 108 2,000 
a - Mre etic: . epee E Sesnates 
at SE. “aces eee | Seesenes 
11446 May 22°01 | 114g 11815 | “3,000 

ay ied ‘ ws 

 «]e 3 ° 2 ea Pere 
108% May 13, 01 | 109 10844 2,000 
10734 May 24. 19’ | 1073g 10736 49,000 
109 Muay 29°01 109 109 2,000 
DM ME. iccs gene | b00G000s 
Apr. 10, e606 seve | 6éseece0 

107 Nov. 20,’ OE Pee 
122 May 13,°01|122 121% 12,000 
123 May 28, 1238 1238 28,000 
127 Apr. 8, eee eecee eeeeeeee 
i SS ¢.se” gine 6 ceneenee 
DE?! “nese deve f Shonee : 
TE. dese os0e | a0ecdene 
DPPC. son sesc | dégatene 
13544 May 29,01 | 137% 13514 53,000 
May 21, 27 = =127 2,000 
14334 Apr. 8,19” jens  neee E 6tecsnus 
142% May 23, "10 14244 142 14,000 
107% Feb. 21.°0 et. Guns  eced E ateeweee 
113. Apr. 25, | eee pour es eee 
181 May 23,°01 | 131% 130% 9,000 
132% May 27. "01 | 182% 182% 40,000 
107% May - 01 10834 10734| 293,000 
10734 May 31°01 | 108 1074¢| 72/000 
997% Feb. 20,°01| .... 0... | escecee 
8644 Aug.25,19" ite i eek eo aawekens 
i  . -scs eens | egeanage 
110% ped 31, 201 11034 110% 8,000 
100 Apr. 15,97 eee eevee | #88888 ee 
1382 May 23°01 | 138% 1382| 1/500 

ay 23.’ ’ 

i DEE 106. s6e0 8 neceemes 
131% May 28°01 131% 131% 10,000 
9514 May 31,°01| 9544 9314] 465,000 
106 Oct. 4,°99 ove eee eeeveeece 
120 Apr. 23,’01 Geeeeese 
at Me. 2:5 eeae f eeéees : 
a Cr. ooc, suce | senseoee 
a Sr! coca” speed euntend . 
a OC Mr. ssce sees | eenepens 
118 May 22,°01;118 1138 2,000 
104 May 24,’01 | 104% 104 87,000 
a? Gee | scoe secs. | e8eee sens 
ae rarer eee 
108 May 29,°01!103 100 15,000 
Sr US acon Seas 1 G0desese 

a Sh Ce. conn seen § eeekees ‘ 
‘ Nov. 22,°99 sere eeee eeeeee 
_ May 7,19°| 104 104 2,000 
Nov. 15,94 bens eswo | 6060008 , 
1076 June 308 ETRE EPP Re ‘ 
115 Mar. 1,’ viekie- aes 0 eipaiiiian 
133% May 24,’01 | 133% 130 11,000 
DEE CsEEL TN) cece cece | seceeses 
UE ES : 
97 May 31,°01/| 97 95 22,000 
66 May 23,°01!) 66 60 382,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. 


MAY SALES. 

















NAME, Principal 
Due. Amount, 
Clev.,Lorain & Wheel’g con.1st 5’s1933 5,000,000 
Clev., & Mahoning Val. gold 5’s. .1988 t 2.936 000 
. | reer rr es 
Col. Midia 94 = g. 2-3-4’s .1947 7,500,000 
By Gi bavecceccnedueten 1947 1,446,000 
Colorado & Southern Ist g. 4’s...1929| 18,050,000 
Conn., Passumpsic Riv’s Ist g. 4’s.1948 1,900,000 
Delaware, Lack. & W. aes 3 *s. .1907 3,067,000 
| Morrie & Essex lst m 7’s. ... 1914 5,000,000 
, eee "1871-1901 4,991,000 
] Ist nd A ogy er eeeseese 191 t 12,151,000 
{N. Y., Lack. “ West'n. Ist 8's...i92i | 12,000,000 
”  inekestinnennball 1923 4,000,000 
" aa imp. 4’s... 1923 5,000,000 
Syracuse, Bing. & N.Y. ist 7’s. 1906 1,966,000 
| Warren Rd. ist rfdg. gtd g. 314's. 2060 905,000 
Delaware & Hudson Canal. 
” ad Penn. Div. c. 7’s. ae t 5.000 000 $ 
Albany & ; Sug. Ist c. g. 7°8.....1906 | | « 
” is. Sikéotesseovece ions ; 8,000,000 } 
emet g qrOitePd co scceccccnaage | FANON 
ns. ara oga st c, 7’ 
: 0 3 Loree 1921 2,000,000 } 
Denver & Rio G. ao con. g. 4’s...1936 | 28,650,000 
* = - RP a ye 
i ciate ain etal , 9 ) 
Des Metnes Aly Ry Ist g. 5’s. “1917 628,000 
Detroit & —_ Ist lien g. 4s......1995 900,000 
Leaphatedseseenebened 1995 1,250,000 
Duluth & a a Ist 5’s......1987 t 6.734.000 
" WSO ccccccccocesccceece _— 
od - és, iia hale wa ide 916 2,000,000 
Duluth, Red Wing & S8’n Ist g. 5’s.1928 500, 
Duluth So. Shore & At. gold 5’s. .1987 4,000,000 
Elgin Joilet & Eastern Ist g 5’s. .1941 7 802,000 
Brie let ext. ©. 2B... cccccccccccccs 1947 2,482,000 
| * 2d extended g. 5’s..... 1919 2,149,000 
» 8d extended g. 414’s...19238 2,926,000 
« 4th extended g. 5’s....1920 4,618,000 
* 65th extended g. 4’s....1928 709,500 
° Ist cons gold 7’s. 1920 15,890,000 
_ ‘. »* Apmmney —— g. i's... a 3,699,500 
e R.R. lst con.g-4s prior bds, 
+ I 6c cinnsdecddeanns t 33,452,000 
. med —_. ~ ay lien g. 48.1996 t 33.857.000 
Buffalo, N.Y. ’ Erie lst 7's, ..i9i6 2,380,000 
Sumalo & han elateaea g. 6’s..1908 1.500.000 
Chicago & Erie Ist gold 5’s.....1982| 12,000,000 
+ Jefferson R. R. Ist : g 5’s....1909 2,800,000 
Long Dock ef ie maaine 935 7,500, 
ist. gtd. “currency. 6’ S- ‘ “ awe °"1922 ite 
oc m 
Co. ist’ currency 6’s......... re 8,396,000 
=. & Greenw’d Lake gt g 5’s..1946 1.452.000 
Midland R. of N. J. Ist g. Os. :.1910| 3,500,000 
N.Y.,Sus.&W. Ist ‘cae g. 5’s..1987 3,750,000 
: 2d |, ey 1937 453, 
, _. g v8. einem aie oes 2,546,000 
7 eS ee 
os . ry ere . . $5,000 each t 2,000,000 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 3,000,000 
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id.| Price.  Date.| High. Low.| Total. 
111 Sept. 5,19° Secsiinie 
12016 May 29.01 12038 12048 9,000 
8314 May 31,°01| 85% 8146 234,000 
82 May 22 OL) 85 78,000 
8814 May 31,°01| 8954 83 554,000 
i ne | seecabine 
12034 Apr.10,°01| .... siniiddiasea 
1 Apr.16,01| .... AY ave 
DEE nn, conn | evoamace 
140 May 23.°01!140 140 1,000 
ee cB 
1 May 23,01 | 136% 13614 2,000 
118% May 20,01 | 118% 118% 4,000 
EE PT cccc. cone | eseagenan 
117% May 6,°01|117% 117%} 10,000 
14034 May 2,01 | 147% 147% 2,000 
ee WE ge none | .coecases 
a ee eee i Ll. DP edeadens 
 —"F  BReenEeees PSseree 
FE” BREE Eeeenagin 
112% Feb. 15,°01 RO Rar 
15034 May 3,’01 | 15034 15034 5,000 
151 Jan. 17,01 seed . 6200. | Soeneene 
10234 May 28,'01 | 10234 101 214,000 
111 May 20.°01| 111111 4,000 
11154 May 28,°01/112 111% 12,000 
ES: aceu cxcc } 00neet ; 
SS a Leer 
91 May 31,°01| 91. 90 19,000 
May 401/115 115 10,000 
10146 July 28°80 TT, PREM . 
9214 Feb.11,°98| 2... 2002 | cecccc.. 
11316 May 17,°01 | 113% 113% 1,000 
112% Apr. 18,’01 ecccccee 
118% Jan. 28,01 oe Bee ata 
120% Apr. 13,01 eg PANES 
116 Apr. 23,01 ery, penubr te 
Be ee GE cece ccce | cvccees ‘ 
DET nncc ace | cosences 
Mig May HR | Hag Ta | 300 
4 ay A, 4 4 , 
9934 May — 9934 9716| 651,000 
9314 ay pM nk LIRR CS 
89 May 31.°01| 89 84 | 1,821,000 
1G Apes BOA] 80D PIII: 
121 May 31,01 | 121° 120° | ©" 8,000 
127% May 28,°01 | 127% 127% 5,000 
138% Apr.15.°01| .... .... 2,000 
121 May 22,°01/121 121 2,000 
maw | 109 Oct. 27,°98 academia . 
oO es May 16,°01 116% 11546 3,000 
y 201/117 117 5,000 
a roe, (Tp aR Reba ees 
y Pe May 31,01 | 106 | 105 69,000 
Te ME a scc kaze 4 beokeeee 
 {iiig May 22,°01 | 11146 110%! © 12,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 











NAME. Principal 
Due. 


Amount. 











Eureka Springs R’y Ist 6’s, g.....1933 


Svans. & Terre Haute ist con. 6’s.1921 
Ist General g5’s......... 1942 
” Mount Vernon Ist 6's...1 
Sul. Co. Bch. Ist g 5’s...1930 
Evans. & Ind’p. 1st con. g g 6's. ...1926 


Florida Cen. & Penins, Ist g 5’s...1918 

” Ist land grant ex. g 5’s..1930 

” Ist CON. @ B'S... cccccccce 1943 
Ft. Smith U’n Dep. Co. Ist g 444's.1941 
Ft. Worth & D.C. ctfs.dep. ist #’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
Galveston H. & H. of 1882 Ist 5s..1913 


. 1945 

Ist CON. g5S.........0005 94! 
Ga. Car. & N. ‘Ry. est gtd. g. 5’s. .1927 
Hock, Val. A. ~ con. g. 444’s...1999 


: registered 
Col. Hock’s | Val Ist ext. g. 4’s.1848 


{llinois Conteh Ist g. Tiswenvend 1951 
” i cncheteeenesead 

. — old rgigis Maxwell 1951 

# eeeeeneeeee- @8eeeee 

. Ist 3s a £500,000..1951 

© FORM ISUCTCU, cccccsccccccoescses 

" total outstg....$13,950,000 

. collat. trust gold 4’s. 1952 

. LR TA 

, < t.¢.4sL.N.O.&Tex.1953 

, ne I ctedeek Ghandi 

. airo Bridge g 4’s.....1950 

. TEE 

. Louisville div.g. 34's. 1953 

. Ps idshunaveedanns 

, Middle div. reg. 5’s...1921 

. wen Louis div. g. 3’s....1951 

1 . ERS. 
| r g. WG’'S occccccccccccess 1951 
, ie tae ai tied 

. Spe gfield div Istg 314’s,1951 

a Ps cence eeeeninn 

: pete Sat Line Ist g. 4’s, 1951 
Belleville & Carodt 1st 63. | |” "i983 


Carbond’e & Shawt’n Ist g. aise 19382 





Chic., St. L. & N. O. gold 5’s....1951 
. gold 5’s, registered... , 

® g. 344’ moos  aerhaaeecenel 1951 

. ae 

” Mem *e div. Ist g. 4’s, 1951 

r i at ec 

St. Louis, South. Ist gtd. g.4’s, 1981 

ind., Dec. & West. Ist g. 5’s...... 1935 

" DEL wiccooecede 1985 


Indiana, Illinois & Iowa Ist g.4’s. .1950 
Internat. & Gt. N’n Ist. 6’s, gold. 1919 
_ #&3}8Sreineyarie 1906 


, PP ithiiduiaseesaccunt 1921 
Iowa Central Ist gold 5’s......... 1938 
aapens © & M. R. & B. Co. Ist 

DC tnicntneeeekieneadeneie 1929 
Kanses city ~~ tne Ist g.3’s. .1950 
. Pia ktdseeeetcnecades 
take Erie & MS cage Ist g. ea . 1987 
2d m g. 5's. ‘a +++ 1941 

N orthern Ohio ist gtd g 5's... 1945 
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t 6,321,000 

t 2,000,000 

t 5,425,000 
470,000 
241.000 

t 16,555,000 

t 1,852,000 

+ 8,500,000 
588,000 
1,824,000 
933,000 


4,560,000 
7,954,000 
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GRR we Re 


Int’st 
Paid. 


& G & Bk ee Bk eek we op 


HH DOGRMARNOP RAK KUabundUsZZece 


5 wawaw 


Coun OOO 


LAST SALE. 





MAY 





SALES. 





Price. Date. 


High. Low. 


Total. 





65 Nov.10,’97 


ioe Mar. 25,01 

May 29, 01 
10 May 10, 93 
95 Sept. 15, 91 
108 Feb. 21, *01 
100 Sept. 6,°99 


804 May 14,96 


105 Mar.11,’98 
110% May 31, 01 
89 May 31, *01 


101 May 31,01 


106 Dec. 12,’88 
98% Nov.27,19’ 
9916 Jan. 22. 19” 


106 May 29,’01 


10454 May 18,’01 


115% Apr. 3,01’ 
tt, Mar. 12,19” 

07% Apr. 15,°01 
10: Apr. 15,98 
9246 July 13,96 


104 May 20,01 
10434 Jan. 30.99 
102% May 23,’01 
10944 Dec. 18,’99 


123 =v ¢ a 99 








102% Apr. 13. *01 
Sept. 10,’95 


Me Jan. 8i, 19° 
100 Nov. 7,19" 


. 24,°99 
102% Nov. 16,19° 
107. May 27,’01 


99144 Apr. 25,’01 

May 29,01 
99% May 3i,’01 
75 May 31,’01 


11734 May 31,’01 





6914 May 31,°0i 
6314 Oct. 16,19” 


122 May 29,’01 
120 May 27,701 
110 May 28,01 





























108% 107 


111 101 
89 85 


100434 
10454 


10614 
10454 


102% 102° 


101% 101% 


128°° 128° 


107. «107 


124° 124 
% 4 
117% 117 
6916 8714 


1 121 
0” 118% 





110 = 110 


eeeeeveee 
eeeeeeee 


eeeeeeee 
eeeeeevee 
eeseeeoeee 
e@eeeoeeene 
e@eeeeeene 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 






































NAME. Principal | Int’st 
Due. Amount. Paid. 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 M&N 
" BOMIOOTOS. cccce cececccesces t 8,000,000 M&N 
Lehigh Val. N. Y. Ist m. g. 44¢’s.1940 15,000,000 ' J&I 
Pe nccncccocscctteséce | coneweeces J&I 
Lehigh —— ame R. ist gtd g. 5’s.1941 A&O 
 neeompatientnannen f 10,000,000 | & O 
Lehigh Ve See ve Ist gtd g. 5’s. = , 10.280,000 |2 & 4 
beaéeenbenesett | een J&d 
ee ae kat o98 @. a 1945 t 2.000.000 a 
PEEP OITD sheng M&S 
: Elm.,Cort, & N. om g.1st we 6’s 1914 750,000 |A & O 
g. gtd 5’s....... 1,250,000 |A & O 
Long Island Ist cons. 5's einen ediimi 1931 3,610,000 | Q J 
Ist COM. @. 4'8.....- cece 19381 1,121,000' Qa 
‘Long Island gen. | eae 1938 3,000,000 | J & D 
* 4 Ist g. 446’s...... be ayo M&S 
a iin eetenensiil . J&D 
” wee “. ar 1084 nary M&S 
[. © |. @@D. Be BB. cceccee 9 ‘ JS& Dv 
4 Brooklyn & Montauk ast 6’s....1911 250,000 |M& 8 
ff PPS Ee eet 1911 750,000 |M & 8 
N. Y. B’kin & M. B.1st c. g. 5’s, ..1985 1,601,000 | A & O 
N. Y. & Rock’y Beach st g@. 5’s, 1927 883,000 M&S8s 
— Isl. R. R. Nor. Shore Branch 
Ist Con. gold gara't'é 5’s, 1932 1,425,000 | QJAN 
{ Louis. & Nash. gen. g. 6’s....... 1930 9,380,000 | J & D 
® meth pesssazocencoes ae 1,764,000 |M & N 
’ n gold 4’s........ J&JI 
»  registered............ 1940 | 23494,000} |3 & 3 
. collateral trust g. 5’s, 1931 5,129,000 |M& N 
»  cOll, tr 5-20 g 4’s. .1903-1918 11,500,000 |A & O 
*  Cecilian branch. 7’s....1907 380,000 |M & Ss 
P E., Hend. & N. ist 6's. .1919 1,895,000 |J & D 
. L. Cin .&Lex.g. 444’s,..1931 3,258,000 |M & N 
] " aie ee .&Mobileistg. 6’s.. = ton tun J&JI 
©. Ga Duaccecadeocceescus UU, J&J 
’ 8 Aen OF g. 6’s.. .1920 580,000 |'M& 8 
’ St. —_ div. Istg. 6's. . Hye M&S 
’ Wo TBe cccccccccescces UU, M&S58S 
. Ken. Cent. g. 4’s...... 6,742,000 |3 & J 
. L. io we “& Mob. b.& Monts 4,000,000 
tctedimens ; M&S 
" N. Flae ee ine g£.5’s, 1987 2,096,000 |F& A 
* Pen. & At. Ist g. g, + be 1923 2,659,000 |F& A 
* §.&N.A.con. gtd.g.5’s.1936 3,673,000 |F & A 
f » So. & N.Ala. si'fd g. mn 1910 1,942,000 |A & O 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 iM& 8 
Manhattan er Con. 4’s..... 1990 | 28,065,000 | 4 & © 
atid nadine kines seo! 
Metropolitan Elevated Ist 6's. 1908 | | 10,818,000 |5 & J 
Manitoba Swn. Coloniza’n g. 5's, 1934 2,544,000 |J & D 
Mexican Central. 
* con. mitge. vere 1911 | 65,643,000 3 & 3| 85 
. ist gon. Us Dilcccésoncs 0 rey ty JULY, 
” ubitdebpeendenavess 11,310, JULY 
* equip. & collat. g.5’s....1917 800,000 |A & O 
series g. 5’S........... 191 915,000 | A & O 
Mexican internat et con g. 4’s, 1942 4,635,000 |M & 8 
Mexican N me. by eon. A nee - 10,955,000 | J & D 
coup.due 
Sept.1.1 1, 1889, . stamped 146% paid t 12,265,000 | M & 8 
. dee 4. vn Reap te: eat! 12,265,000 | A 
" — 7 RM whe J&D 
’ registered.......... pseedebnilaes 4 1,187,000 |5 & 


























LASsr SALE. MAY SALES. 
Price. Date. |High. Low.| Totai. 
110% May 13,’01 | 110% 110% 6,000 
111 May21,’01\111 110% 15,000 
a) ST -cuce asda l ccousese 
112 July 9,719 a 3 rer 
109% Oct. 18. 99 oh eeeeienn 
DEPEND ET cece sees | ccccess ‘ 

96144 May 28,01 | 9644 95. 6,000 
i0iig Sept. 1,°99 . wi wires 
toe say 6,°O1 | 122%4 122% 5,000 
101 Nov. 22,99 cane . hens. 1 eedegens 
1038 May 23,°01;104 108 ,000 
104 May 7,°01/104 104 2,000 
4 8, areas See 

99 May 27,’01| 998g 98% 39,000 
95 Feb. 15.01 Ge. sabe Eades 
iid’ “Aug! 33% ce [pote 
107 Jan. 31,°99 a Eee: 
10 May 4.19 oe eaeaeini 
SD ES. 600d ~ ddion | vadenees 
120 May 22,°01|120 119% 26,000 
112 May 22,°01/112 112 ,000 
10846 ow 4 vy 29, = 108% 10244; 163,000 
11994 Ape. 301 Re Fanart 
1 May 25,’01 | 100 99% =121,000 
i ne sche secs - eedecnes 
a Di MES soc, pcan | cesnanes 
Se Jo. oan | seegonee 
129% Feb. 11,01 ee me sree 
119% yay 17, 01 119% 119% 10,000 
115 Dee. 5.19 ene’ ‘abies E sadam 
12644 Jan. 29 i cite oI eecounen 
6316 Oct. 1.19” SES QOL ee 
100 May17,’01|;100 100; 1,006 
110% Mar. 28,01 aes meet Seansian 
115 May 28,701; 115 115 25,000 
118. Apr.18,’01 ae’ er 
112% May 6,01 | 112% 112% 10,000 
SEPL «ccce cose | cccecces 
ee SS  csas cece | esoeese 
105 May 31,’01 1054 104% 114,000 
10544 May 7 7.01 10544 105% ,000 
11644 May 23°01 | 11714 118 | 14,000 

5 May 31,’01 8346 655,000 
30% May 31, "01 Hts 6,750,000 
22 May 3i, *01 1834 | 4,151,000 
‘isd ‘May 31,01 | 9014 88% | "272,000 
103% oon: Rs cees. seee | ovsenece 

pr. 23. nT adue-gulie. t wacweads 
hae ates 
Bee «6 Ee LO occee coce | ccvccees 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





Notge.—The railroads enclosed in a brace are leased to Company first named. 





NAME, Principal 
Due. 


Amount. 


Int’st | 
| Price. Date. 





Minneapolis & St. Louis Ist &: 7’°s.1927 

Iowa ext. Ist g. 7’s...... 1909 
Pacific ext. Ist g. 6’s....1921 
Southw. ext. Ist g. 7’s...1910 
ee eee 934 
Ist & refunding g. 4's... .1949 


reed & Pacific Ist m. 5’s..1936 

* stamped 4’s pay. of int. gtd. 

Minn. s. = ae & Atlan. Ist g. 4’s. 1926 
mped pay. of int. gtd. 

Minn.. Ss. P "&S. S. M., ist c. g. 4’s. 1888 
" stamped pay. of int. gtd. 


Missouri, K. & T. Ist a gz. 4’s.1990 
1 2d mtge. g.4’s.........1990 
. Ist ext gold 5’s.. ..... 1944 
Booneville Bdg. Co. eg “Vhs 1906 
4 Dallas & Waco Ist gtd. g . 1940 
Mo. K.&T. of Tex Ist ati. ng 5’s.1942 
Sher-8 Shrevept & Solst gtd.g. — 
Kan. City & Pacific Ist g. 4’s... 1990 
| Tebo. & Neosho Ist 7’s......... 1908 
Mo. Kan. & East’n Ist gtd. g.5’s.1942 


Missouri, Pacific 1st con. £- 6’s...1920 
3d mortga gage 7 sieaidiued 1906 
ars S’sstamp'dl917 
ist collateral gold 5’s.1920 
. ES cn ccdepeanaieces 
Leroy & Caney Val. A. L. Ist 5’s.1926 
) Pacts c R. of Mo. Ist m. ex. 4’s.1938 
2d extended g. 5’s.....1988 

St. L. & I. g. con. R.R.&l.gr. 581931 
stamped gtd gold 5’s..1931 

" ren zg & rfd’g g. 4’s.1929 


gistered 
| Verdigris ¥ vy Ind. & W. Ist 5’s.1926 
Mob. & ——, —" ate son, g. 5’s...1945 


GC +=§$ BeRREe co cccccccce: seccececcccos 
. in eae 1945 
Mob. "J we TY City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
, Ist extension 6’s...... 1927 

) ee Sa eperee 
ontg’rydiv. Ist g. wine: 1947 
St. Louis & Cairo gtd g. 4’s.....1981 











Nashville, Chat. & St. L. 1st 7’s...1913 
. Ist cons, g. 5’S........00- 1928 
” Ist g.6’s Jasper Branch.1923 
, Ist 6’s McM. M.W. & Al1.1917 
. ) #3 , aes 1917 
N. O. & N. East. prior lien g. 6’s..1915 


N. Y. Cent. & Hud. R. Ist c. 7’s..1908 
j 1903 


7 Ist registered.......... 
. g. mortgage 3iés...... 1997 
. " registered...... 
. debenture 5’s.....1884-1904 
. debenture 5’s reg.......... 
, reg. deben. 5’s....1889-1904 
. debenture g. 4’s.. 1890-1905 
’ i crrscceseabanna 
° deb. cert. ext. g. 4’s...1905 
* i (RR 
sake Shore hE nies cueat 1998 
Michigan C Central col, g. 3.448. .1998 
el oe oe adi ne 
Beech Cresk Ist. gtd. 4’s. . 1936 
» sae srdid iamsd wena 
" *s.. 1936 
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1,320,000 


649,000 


5,275,000 | 
{ 3,675,000 
| 90,578,000 
+ 18,900,000 
t 5,000,000 | 
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| Last SALE. 


MAY SALES. 








Total. 








147% Feb. 15,’01 
| 12246 May 22. *O1 
| 124% Nov. 14,19" 


| 12214 Feb. 7,°01 


(117. May 29,’01 
| 10854 May 28, Ol 


102 Mar.26,’87 


108% Apr. 3,°01 


pe - une 18.91] 
Apr. 3,°01 


eeeeeeeeeereeee ee 


99 May 31,’01 
82 May 31.°01 
102 May 31,’01 
10034 Nov. 29" 


102 May 29.°61 
105% Apr. 24,01 
90 Apr. 10,’01 


10914 May 25,’01 


121% May 28,’01 
114 May 31, 01 
106 May 31, *01 


eeeeeeeeeeeeneeeee 


eeeeeeoeeeeeeeeeee 
e@eeeeeeeeeeeeeee 
eeeeeeeeeeeeeeee 


10146 Apr. 24,19” 


129 May 22,°01 
114% May 29. 01 
123 Mar . 28.0 01 
108 Sar. 24°96 
110 Dec. 20,°99 
108% Aug. 13, 94 


108 May 24,’01 
107% May 22,’01 
110% 7, 21,°01 
ee y 20 19” 


10334 Apr. 30,°01 | 
1 Sept.26,” 
97 May 31,°01 | 97% 


97 
111 J 1. 01 | 
106 June 17, 98 





SCCUTLLIT IT TL TT CCC CCT” 
GP & BP Bp EP BP kk ke Be PR on op op BB BP BP Be BP BP B Bp BP 
© Sa Oy SH OD 

















y ! 
9514 May 31, 701 | 
Jan. 11,0 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal ' 
Due. Amount. 








1st s. f. int. =. .g. 4’sser 
” sma 
Gouv. & Oswega. Ist gtd g. 5’s.1942 


. 











Pitt me Lo pb Af on gtd 6's, .1932 
re eee 1934 


2d g 
; McKspt & Bell, v. “iat g.6’s.. 1918 


~~ < 


S255 
SES55 


Porm Se hh mee ee em ae 





Michigan Cent. Ist con. 7’s.....1902 8 
” Be GOs Dikceccccncsae 1902 2,000, 
6’s..... pgsnerenssnannone et 1,500, 
” COUP, O'S, . cc ccceccececs 
a 792, Neereenenereees 1981 {+ 8,576,000 | 
” eee 
” mtge. 4°8 TOG... ..ccccccees t 2,600,000 
Battle C. Sturgis Ist g. g. 3’s...1989 476,000 
N. Y. & Harlem Ist mort. 7’sc. .1900 11.444.000 
" 7’s registered.. ...-1900 wn 
N. Y. & Northern. Ist g. BS. «0 1927 1,200,000 
R. W. & Og. con. Ist = 5’s...1922 9.081.000 
coup. g. bond currency.......... agian: 
oonsee & Rome 2d gtd ool 5’s.1915 400,000 
R. W.& O. Ter. R. 1st g. gtd 5’s.1918 375,000 





| Utica & Black River gtd g. 4’s..1922 1,800,000 
R.t« Cae. & St. Louis Ist g. 4’s.. .1937 
eho t 19,425,000 


Me Bm ae ‘aren & H. Ist reg. 4’s.1903 2,000,000 














*» con. deb. apa . -$1,000 15,007,500 
. small certifs.. oeeeee S100 1,430,000 
Housatonic R. con. g. 5’8....--+-- 1937 2,838,000 
New Haven and Derby con. 5’s..1918 575 000 
N. ¥. &N “4 seme [st 7’s. 1905 6,000,000 
SE choskesdeenscesense ".1905 4,000,000 
N.Y. Ont. a ref’dingIstg. 4’s. — | ; 16,937,000 
gistered....... $5,000 only. |? .......... 
Norfolk & 5 Southern Ist g. 5’s. Brf 1,350,000 
Norfolk & Western gen. mtg. 6's. 1981 7,283,000° 
*  imp’mentand ext. 6’s...1934 | 5,060,000 
* New River Ist6’s........ 1982 | 2,000,000 
Norfolk & West. Ry 1st con. g. 4s. 1006 | | 

. PTE onesecic stmecess 30,704.600 

" — ES 
, C.C. & T. ist og Hd | 600,000 
, Sci’o Val & N.E.Ist g.4’s, 1989 | 5,000,000 


N.P. Ry nen bn net ke &ld.gt.g.4’s. .1997 | 
7 regist Cccccceccescesecece t 94,007,500 








” gen. pe Pa cessceda 2047 | | 
om ‘ Tegiste red... ana ts teas ; 56,000,000 
au ulu iv. g. 4’s...1996 } 
law a i. ch, Paci aden’ abe saes | H 9,715,000 fl. 
au acific gen g. 6’s ~ 
istered certificates.... | f 7,985,000 { 
St. Paul & Duluth 8, ee 1931 1.000,000 
. se taki hdeneaeees 1917 2,000,000 
” i ME Mince cucee< 1968 1,000,000 | 
| Weshinatom’t Cen. Ry lst g. 4’s..1948 1,538,000 
3,787,000 


Nor. Pacific Term. Co. 1st g. 6’s..1933 
10 


Carthage& Adiron. Istgtd g. 4’s1981 1,100,000 
Clearfield Bit. Coal apd mag gg ; 770,000 |3 & J 





l bonds series B...... 33,100 | JI&aJ 
300,000 | J & D 


pe 
> 


LAST SALE. 


MAY SALES. 








- a.) Price. Date. | 


Total. 








> > 


Be pe 8 & Be BB & 


114 May 31,’01 
114. May 20),’01 





SE EEEUSLO CPD: 


Mohawk & Malone Ist gtd g. 4°s.1991 2,500,000 
x. 7 an rae sssuoncaas (HEE 3,900,000 
N. Jersey Junc g.1st 4’s. 

” reg. certificates........... t 1,650,000 
N.Y.& Putnam|stcon.gtdg.4’s.1993 4,000,000 
Nor. & Montreal Ist g. gtd 5’s..1916 130,000 
wees Shore Ist * ere 4’s. 2361 | f 50,000,000 

SE, Sau veceagncesies _ 
Lake Shore Con. 20 7°S,......... 1903 
" con. 2d registered... .1903 t 8,428,000 
4 " £ 34s. ° remiste Prrereeereni ry 1997 t 40,760,000 
Detroit, Mon. & Toledo his 7’s.1906 924,000 
Kal., A. & G. R. 1st gtd c. 5’s.. .1938 840,000 
Mahoning Coal R. R. ist 5’s. _ 1934 oe 





RRR SO EE 


BR ee we oe ow ow 














H+> >> Poe 


we 
Zuoo- 
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130. Dec. 17,19” 
14634 Apr. 12,’01 


108 May 29,01 
108% Mar. 11, "01 
nh te Apr. 19,’01 


10334 Mar. 13,19" 

14g Moy 6.19 
ay 

126 May 27701 


eeereeeeeeeeeeeeee 


110 Oct. 15,19” 
108 May 16,’01 


95 
bees May 25.01 
Oct. 15,794 


114 Jan. 5,19’ 
110 Apr.12,’01 


10434 ~ pa 29,01 
101% Nov. 30, 98 
110% May 15, 01 

May 21,’01 
133% Apr. 23. 01 
13134 Apr. 20, ‘01 


| 10134 May 31,°01 

| 973g July 18,799 
107 Nov.26.19° 
10134 May 27,01 


10534 May 31,’01 
1 Apr. 19,01 


05 

7156 7 31, ‘01 

7034 Dec. 10, 19” 
102 May 28, 01 
131% Feb. 18,01 
1382 July 28. 98 
122% Feb. 13, 01 
112 Apr. 16, 01 


(102 Feb. 16,°01 | 
8834 May 31.19” | 


117% May 31,’01 a 117% 
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are leased to Company first named. 


BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace 




















NAME. wie Amount. 
Ogd. & L. Ch. Ry. Ist gtd. g. 4’s..1948 4,400,C00 
Ohio River Railroad lst 5’s....... 1936 2,000,000 
, gen. mortg. g 6’s........ 1937 2,428,000 
Omaha & St. Lo. Istg@4’s.......... 1901 2,376,000 
Pacific Coast Co. Ist g@. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 1,636,000 
’ s. f. subsidy g 6’s........ 1910 1,346,000 
Pennsylvania Railroad Co. 
[Pee Cogan OS Het... 20M | samme 
. rtd, 3% coi.tr.reg. cts..1937 5,000,000 
fot .3% col tr.cts.serB 1941 | 10,000,000 
Chiec., St. _ & P. Ist c. 5’s. .1982 1,506,000 
Clev. L&P. fas nt, g.414's Ser. A. 1042 8,000,000 
i an epebedeceell 2,000,000 
” ries é Si cosesascee 3,000,000 
mec en eR iH IS| | smeie 
Ss. gen. g.3s Ser eo! h, 
4 C..1940 1,508,000 
Newp. & Cin. Bge Co. gtdg. 4’s, — 1,400,000 
es C. o. & St. L. con. g 
» DOUUOE D. cdccccccccesos 940 10,000,000 
" Series DPOB ccccoeencs 1942 8,786,000 
, Series C gtd.......... 42 1,379,000 
"Series D gtd. d's. ....1045 | 4,983,000 
, s E gtd. g. 346s...1949 5,859,100 
| Pitts., Ft. Wayne & C. Fist dee .1912 2,917,000 
PT iikéceccteskenseines 912 2,546,000 
{ , 3d 1s eeeeeunonssesebel 912 2,000,000 
Penn. RR. Co. Ist RI Est. g 4’s...19238 1,675,000 
(con, sterling gold 6 per cent...1905| 22,762,000 
con. wer yee b 6's wenn 4,718,000 
con. gO DOP CONE ...cccccccee 
: registered......-......:... + 4,998,000 
con, gold 4 per cent............ 1943 3,000,000 
4 Allegh. Valley gen. gtd. g. 4’s...1942 5,389,000 
Clev. & Mar. Ist gtd g. tig's pasiesioel 1935 1,250,000 
Del.R. RR.& BgeeCo lstgtdg.4’s,1936 1,300,000 
G.R. & Ind. Ex. Ist gtd. g 4%’s 1941 4,455,000 
Sunbury & Lewistown Istz.14’s.1936 500,000 
| U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 
Feorts & Pekin Union Ist 6’s....1921 1,495,000 
ft , ere 921 1,499,000 
Pere Marquette. 
( Flint & Pere Marquette g. 6’s. .192U 3,999,000 
, , ist con. gold 5's. . 1939 2,850,000 
» Port Hurond ist g 5’s.1939 3,325,000 
| Sag’w Tuse. & Hur.ist gtd.g.4’s.1931 | 1,000,000 
Pine Creek Railway 6’s....... «1982 3,500,000 
Pittsburg, Clev. & Toledo Ist 6’s.1922 2,400,000 
Pittsburg, Junction Ist 6’s....... 1922 478,000 


Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, my ke Ist g. 5’s, 1916 
Pitts., Shena’go & L 
. Ist COMS. 5°S.....ccccees 


Pittsburg & West’n Ist gue hg 1917 
P.M. & ancy 


Pittsburg. Y & Ash. 1st pon ny BS 1927 


Reading Co. gen. g. 4’S........... 1997 
" re | 
Rio Grande West’n Ist g. 4’s.....1939 | 


" mge & col.tr.g.4’s ser.A.1949 
* Utah Cen. Ist gtd. g. 4’s.1917 | 





Ist g. 5's, 1940 
1943 | 


* 
* 


- 2 
es 





——_ 
































| Last SALE. MAY SALES. 

Int’st 

Paid. ‘Price. Date. |High Low.| Total. 

| 

J & J RA TTPO, Ce ee a, ko 
at Gee COE T° enas ‘aban f bbbs0000 
A& o| ek. Og Ne ree 
3&3| 7% Apr. 4,19 phbdeoos 
J3&pD/1l1 May 22,°01/;111 109% 28,000 
A&o|}102 May17,’01;102 102 2,000 
M&N/101 Dec. 15,99 bene "-G60d Lcetiawonce 
Jad rye Mia may . Ms 1154 114% 14,000 
Jas 8,” FSO ES tag 5 OO 
M & 8| 114% Feb. 15, 99 abdesives 
EE Rhee eae ak gies ME it ans oe 
a rT, ccis geese 1 6s6éwece 
A&o!}110 May 3.02 owudeoe ; 
Jad i Oct. 22, 19° pitiétene 
Siren ssseetcassebesse L séee e060 1 é6bé00see 
RATES ITER, OOP EAL Bit 
i) Gusedetedcese ene ft e662 ©6066 | beedeees 
ee Bs Ee see 
m Gi Ol. euncee-coosecees | sees 06600 | sbseocee 
PE GPE sebedoeécodeeecse 1 beee 0060 | exesoece 
A&o!1l5 May17,°01/115 115 5,000 
A&oO/}115 Apr. 26,01 S506" e000 71 cebseoee 
M & N| 116% Feb. 14. Pers ee 
M&N/109 Apr. 12,19” cide seed S Gamies 
F&A| 97 May 16. 19° | 97 97 1,000 
J & J| 136% Apr. 29.01 eine. oaee EL ebasbese 
J & J| 186% Apr. 12, ae ‘seed gina’ cenekewe 
A & O| 130 Apr.11. a abés seks: 3 sdehewes 
6 ee ge ge ere 
& & J *eeeeeeee eevee eee || #88800  j@#8#@¢@8# | @e@#@@#888 
DE onpsaseasdbadeces 
ON | Peer EA Ee Pa wom 
DEE sissetabodsvcsess e -Gankh Sbte Tt ekdsesee 
EE ttisteetdebiccens & ain) aes Bunbeiaces 
ae eee eT ocnse. coos | deoceces 
M & N| 11234 Mar. 7,19” satgireoee 
ONS Ay EMT ERC SIE lp seen anni 
oct re SPL sess cece F ctaccces 
RESIN, emi iy Peaenagae 
toe i i Of ee poe ee 
OP Pes iccve  ccte 1 caccecce 
Tees SL esén cane | éabeecue 
er MN i i 
M&N/112 May 7,°01/;112 112 4,000 
A&o|}114 May 20,°01/;114 114 20,000 
TEE cuhevbacéeeonsedee eons e6dn FE b06R6eds 
ok ie 8 | ee, oa 
At Ol Birr et, GET cece cose | caccoses 
Pare }~(rwrs 0. seas I saweaces 
tae Bee | Sane. cece 1 aveseces 
J&dI i 
A&O 11896 Man kh CCCI, Brey 
J &J| 87% Jan. 12. etek wake h pnbeaede 
J&JI ae: Fe slid sani rere pn 
vieasin 10052 Mo 005g 10054 1,006 
M&N ihe Mae. SOL hehe. méae 0 aukbeoe 
J& J} 9636 May 21,’01 96/4 0874 1,699,000 
J&3I| 9 Apr. 16, Dl: aden : eesa et eatebanes 
JI & J! — May ay 01 | 101% 1008 120,000 
A&o| 9416 May 31.°61| 9416 9414| 20.000 
A&O 88% Sept.27.19” eein, anak + Aeeeaeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTEe.—Th? railroads enclosed in a brace are leased to Company first named. 





LAST SALE. 


MAY SALES. 





"| Price. Date. 


High. Low, Total. 


























S AME. Principal 
Due. Amount. 
Rio Grande Junc’n ey *s, 1939 ,850,000 
Rio Grande Southern Ist g. “4 . 1940 , 233,000 
” Suaranteed........ceceeee 7,000 
Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 
St. Jo. & Gr. Isl. Ist g. ~ AZ ore 1947 3,500,000 
St. L. & Adirondack Ry. Ist g. 5’s.1996 800,000 
PE eknitneanneonns 1996 400,000 
St. Louis & San F. “Dd 6¥s, Class A, 1906 500,000 
” g. 6’s, Class B...... 2,683,000 
. 2d g. 6’s, Class C...... 906 2,399,000 
r) rh te Ms nodncacees 1 7,807,000 
" oy ated ainidadi 1931 12,292,000 
” st Trust g. 5’s........ 1,099,000 
{ " Ist g.6’s P.C.& O..... 1919 1,020,000 
St. Louis & San F. R. R. g. 4’s..1996 6,388,000 
" Central div. Ist g 4’s. .1929 1,962,000 
” N. W. div.Ist g. 4’s.....1930 1,100,000 
SB, W. Giv. Mo FBecccvces 1947 1,590,000 
| Kansas, Midland Ist , SOicsess 1987 1,608,000 
St. lou S. . Png» 4’s Bd. ctfs., 1989 20,000,000 
2d g. 4’s inc. Bd. ctfs.. "1989 10,000,000 
Gray’ sPoint, Term. |stgtd.g. 578.1947 339,000 
St. Paul, hea ~—— a 2d 6’s.. = 7,927,000 
”  { 4. aes ‘ 
- Ist con. 6 8, regis tered... 13,344,000 
» st c. 6’s,red’d tog 
. ist cons. 6’s register’d.. 20,827,000 
* Mont. ¢ _—? &; = 1910 5,676,000 
. ont. ext’n ist wy. 4’s.. ~ 
” stered...... » tees eee nes 1,807,000 
°V 
Busternk’y ete Is td.istg.5 s..1908 4 700,900 
1 : Minn. N. div. istg.#°s..i940 
” Is cnt cdbanowecceas 5,000,000 
Minneapolis Union Ist g. 6’s....1922 2,150,090 
Montana Cent. Ist 6’s int. gtd. . 1937 6.000.000 
" Ist 6’s, register pe _ 
” 8 g eevee 
winner Meise icis|} 
mar oux s Ist g. 5’s, 

[ REIS 8,625,000 
San Fe Pres. & Phoe.Ry.1st g.5’s, 1942 4,940,000 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 3,872,009 
Sav. wiociee & Wn. Ist c. g. 6’s...1934 056, 

TE RP ree 1984 2,444,000 
» St. Sohaodiv. Ist g. 4’s.1934 350,000 

4 Alabama Midland Ist gtd. g. 58.1928 800.000 

| Brunsw. & West.lst gtd. g.4’s .1938 ,000,000 
| Sil.S.0c.& G.R.R.& lg. gtd.g.4’s.1918 107,000 
Seaboard & Roanoke Ist 5’s...... 1926 500,000 

Carolina Central Ist con. g. 4’s.1949 ,847 ,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 
Southern Pacific Co. 

( n 2-5 isCe ool. trast. ~ ig ve 15,000,000 | 

» g. 4’s Cen et an co 
istered...... t 28,818, 500 | 
Austin & Northw’ > ns. g. >. pos 1,920,000 | 
ent. Pac. Ist refud. gtd.g. 4’s. .1949 

" Se ncscnscceccsans t 58,012, 500 | 

” mtge. gtd. g- o74's. .1929 t 19 ,405,000 | 

Gal. " Harrisb'gh & 84.1 A. Ist a i iids 4,756,000 
” , SERS , | 

Mex. & P. div Ist g5’s.1931 13,418,000 | 

Gila Val. G. & N’n 1st gtd g 45’s.1924 ,14,000 | 

Hous. E. = W. Tex. Ist gz. 5’s..1938 501.600 

fr es - See 1933 2,199,000 

Houst. &T. ‘cS Ist g 5’sint. -_ .1987 6,394,000 

” con. g 9 sint. gtd... aa 3,161,000 

» gen.g4’sint. gtd......1921 4,287,000 
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Pooouprouugag 








ous 





SUM AUNOO am anaannoooecdeemaaaasd 


UHH HUES URUK p Pp epaaRagaap aap St p> b> pm SH Pay be Sy Oy te 
Bee mR ee & eee BP ep RR RP LP he Bh ee oe oe & oe he ee Be Re oe oe R&B Be & 
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rT TTT TLL 


 & & Be Be Bp BP Re Bp BP & oe ee Bp BP BP & 
SOMAAAACrPoorrcacsys 


105 Feb. 27,’01 
84 May 3l, "01 
9334 Mar. 22" "01 


94 May 28,’01 


Oo 
112 May 6,’01 


114% May 31,1 
114% May 23. 01 
rey, May 23. *O1 

118% May 31,’91 
i Oct. 17, 19” 
118 May 23,92 
100 May 24,’01 
109 Apr. 29,’01 
101 May 23,’01 
100 Junel9,19’ 


9644 May 29,01 
7934 May 31,’01 


eeeeeoeaeeeeeeeeee 


128 Apr. 4,19 
140 May 24,’01 
115 Apr. 24. 97 
121% May 20,701 


104 Jan. 11,01 
112 June 9,19’ 


126% Jan. 13,19” 
112 Mar. 17, 99 

9434 Feh. 15, 01 
10644 Feb. 25,01 
87 Jan. 12,°01 


eeeeeeer ee eee eeee 


105 Sept. 4,°86 


1014%4 May 31,’01 

9534 May 31,’01 
108% May 31,01 
101% May 31,’01 
99% June 1,19” 

8834 May 31,’01 
118. May 28,’01 
107% Feb. 26,’01 
104% May 25,01 
10514 May 29, 01 
106 0614 Fe 26,’01 


104% Saly 13,19” 
113 May 81,’01 


111% M 2,01’ iit 
ay 
92 28,°01 


May 











848344 
9% 94 


112° 112° 
114% 1124 
11414 1124 
134 
119 117% 
101. 100. 
101. 100° 
9814 9514 
sl %6 
14034 14034 
115% 115% 
116° 116 
107% 108 
1 106 


121% 121% 


101% 1°0 
9534 89 


10846 105% 
111g 100 


8874 88 


104% 103% 
105% 10514 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 













NAME. Principal 
Due. 


Amount. 











Morgan's ~y Tex. Ist g 6’s. oe 

N. Y. Tex. et Mex. gtd. lst g 4’s..1912 

N aaron Ry of Car ang gtd. g. 6’s.1907 

Ores. & Gal. te f° ta: PGE 1927 

San Ant.&AranPassistgtdg 4’s.1943 

South’n Pac.of Ariz.1st 6’s 1909-1910 

" of Cal. Ist g 6’sser. A.1905 

* ser. B.1905 

D.1906 

" » BE. & F.1902 

.. 1912 

lst con. gtd. gz 5's. . .1937 
1905-1 


stamped........ 
So. Pacific Coast Ist gtd. g. 4’s.1937 
of N. Mex. c. ist 6’s.1911 


Tex. & New Orleans Ist7’s...... 1905 
’ Sabine div. Ist g 6’s...1912 
. GT Mb accccucsseees 1943 


Southern Railway Ist con. g 5’s.1994 
[ fered. 


D Pins cbdus téenssenecencs 

« Memph.div. Istg. 4-416-5's.1996 

* reg iteced St hnianbdeone Sanus 
Alshoant Central, Ist 6’s....... 1918 
Atlantic & Danville 1st g@. 4’°s..1948 
Atlantic & Yadkin, Ist gtd g 4s.1949 
5-6’s 1916 


Col. & Greenville, Ist 5-6's..... 
East Tenn., Va. & Ga. div. @.5’s.1930 
* con. Ist i thdicctued 1956 
" ee — g 4’s.. . 1938 
. Ss nts60secennbas 
Ga. Pacific 3 ~y £  , rr — 
peexvas & Ohio, Ist g 6’s..... 


Rich. & Danville, con. g 6’s.. Rit 


* equip. sink. f’d g 5's, 1909 
deb. 5’s stamped...... 1927 

Rich. & Mecklenburg st g. 4’s.1948 
South Caro’a & Ga. ist g. 5’s....1919 
Vir. Midland serial ser. A 6's. .1906 


) init can athhonnaendith 

r) TP ndicndcvccedce 1911 

r) aN hadi hale i ret an dad 

. es EP Wedecccstovsen 1916 

" ti tints nes atrtienininianttn's 

. ser. D 4-5’S.......cc00; 1921 

" i nedde cds ke dee 

, SM bctieredacenese 1926 

. i ttbicninaSndwaumelninni 
ee 1 

Virginia ee gen. 5’s...... 1936 
n.5’s. gtd. stamped .1926 

Ww. O. & ist cy. gtd. wow peaed 1924 
|W. Nor. C. ‘Ist con. g 6’s........1914 


Spokane Falls & North.1st g.6’s..1939 


Staten Isl.Ry.N.Y.1lstgtd.g.44’s.1943 
Ter. a. R. Assn. St. Louis lg vgs 1939 
1894-1944 


on, g. 5’s. 


Ist c 
St. va Mers. baer. Ter. gtdg. 5’s.1930 


Tex. & Pacific, East div. + 6° A 
Fe. Wth [1905 


fm. Texarkana to Ft. W 
r Ff | ae 2010 
» 2d gold income, 5’s......2000 


Toledo “ist Cent. Ist g 5’s....1935 


tM e. ig West. div.. .1935 
, DM Micits ~eadeade 


e toatl ry M. 1st g.@. 4°s.1990 


_—o 











494,000 
51000000 


1,465,000 
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2,812,000 
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LAST SALE. 





MAY SALES. 








*| Price. Date. 






High. Low.| Total. 
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125 Feb. 26,01 
136 =Apr. 29,’01 


eeenweeaeeeeeaeeeeee 


l pr. 

111% Jan. 30, *O1 
114% Nov. 3. 99 
120. Feb. 15, "01 
107 Nov .27, 19° 
108 May 25 25,°01 
110 Apr, 22,’01 
110 <Apr.11,’01 
10644 Nov. 17,97 
10834 May 31,’01 


116% prod 31,  - 
108 Aug . 31 
109 aoe. 24. Ol 


120 Mar. 25,°01 
9446 May 6,°01 


120 Mar. 29,1 | 


118 May 17, “01 
117 May 29,701 
114% Apr. 29, *O1 
12742 May 15,’01 
129 Apr. 11,01 
12314 May 29,°01 
10134 July 20,19” 
109 Apr.10,’01 

83 Dec 10,19" 
109 May 27,’01 


1138. May 29,01 
113% Dec. 14,19” 

91% Sept.14,’99 
11944 May 21, 01 


117. July 25,19" 


116 Mar.18,’99 
116% May 23,’01 
115 Mar. 6,’01 


104 Feb, 15,19” 


& 
120% May 24,’01 


99 May 23,’01 


ae 7 31,01 
115% Jan. 14,’01 


| Orie May ay = 


May 22. 




















$814 82i4| ° 772.000 
1i1%4 11194 4.000 
108° 106%! "10,000 


108° 107 | ° 487,000 


1173% 115%! 421,000 
9514 9416! *" 50,000 
118° 118 ~| ©°'3.000 
118% 117 15,000 
127% 127% | “10,000 
12334 12234| ©" 5,000 


113% 113 | 11,000 


119% 116 2.000 


11644 116% | **’ 4,000 


eeeeeever 


120% 119 53,000 
100 ©99 17,000 
115% 114%! 21,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NorTs.—The railroads enclosed in a brace are leased to Company first named. 





NAME, 








_— Amount. 
Toe a & W. = g ee a 4,300.000 
7) n. prior lien g 3}4’s. 

" —-- pega onvreness sane si 

” y years g. 4’s........ 

" " registered....... t 6,500,000 ; 
Toronto, Hamilton &Buff lst g 48.1946 3,280,000 
Ulster & Delaware Ist c. g 5’s....1925 1,852,000 
Yi: Pacific R. R. & id gt g 4s...1947 | 99,543,000 

. in cdacdchetsctves 

Oreg. Ry. & Nav. Ists. f. g. 6’s. .19U9 547,000 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 19,634,000 
j Oser. Short Line Ry. Ist g. 6’s.1922 13,651,000 
| Ores. Short Line Ist con. g. oie 1946 | 10,337,000 
non-cum, inc. A 5’s.....1946 649,000 
Utah & Northern Ist 7’s........ 1908 4,993,000 
" DLP venessbaccebedscte 1926 1,877,000 
Wabash R.R. Co., Ist gold 5’s....1989 31,664,000 
2d mortgage gold 5's, ..1939 14,000,000 
* deben. mtg series A. . .1939 3,500,000 
{ ” RE Biase chdctcenscecen 939 25,740,000 
4 bh 1st g.5’s Det.& Chi.ex ..1940 3,411,000 
" Des Moines div.1st g.4s.1939 1,600,000 

[st.b. L., Kan. C. & N. St. Chas. 
is ie en A Stet ‘1 1,000,000 
Western N.Y. & Penn. Ist g. 5’s. .1937 10,000,000 

» en g. hae sesdessenndeds 1943 9,789,000 

. Pb ncteveucesoesvenss 1943 10,000,000 
West Va.Cent’! & Pitts.1st g. 6’s.1911 3,250,000 
Wheeling & Lake Erie Ist g. 5’s. 1926 2,000,000 

” Wheeling div. lst g. 5’s.1928 894,000 
exten. and imp. g. 5’s. ..1930 343,000 

Wheel. &L. E. RR. 1st con. g. 4°s..1949 10,211,000 
Wisconsin Cen. R’y Ist gen. g.4s8.1949 | 24,685,000 

STREET RAILWAY BONDS. 

Brookiys Rapid Transit c. 5’s...1945 6,625,000 
( Atl. av. Bkn .imp. g.5’s,1934 1,500,000 
" City R. R. lst c. S31916. "1941 4,373,000 
| ” Qu. Co. & Sur. con. gtd. 
hes aint thin aaa 1941 2,255,000 
: Union Elev. Ist. g. 4-58.1950 12,890,000 
Kings Co. Elev. R. R. Ist g. 4’s.1949 7,000,000 
Nassau Electric R. R. gtd. g. 4’s.1951 10,474,000 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 
Denver Con. way Co. Ist g. 5's. 1983 730,000 
foe teed T’way Co. con. g. 6’s....1910 1,219,000 
Metropol’n Ry Co. Ist g. g. 6's. bead 913,000 
Grand Rapids Ry Ist g. 5’s. 1916 2,500, 


Louisville Railw’ oA ist c. g. 5's, 1930 
Market St. Cable Railway Ist 6's, 1913 
Metro. St. ith av -Y.g. col, tr.g. 5’s.1997 
os B'wa dy =. Ist con, g. 5’s, 1943 


eeeeveeeeeeeeeeere 


RES 
Mil. Elec. R cSt ht con sk @.5’s.1926 
— 4 “ted M. L. & M.) Ist 


4 
Third Avenue’ Ry x Y. ist g5’s. 1987 
Union Elevated (Chic.) Ist g.5’s.1945 
West Chic. St. 40 yr. 1st cur. 5’s. 1928 
" 40 years con. g. 5’s...... 1936 
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LAST SALE. MAY SALES. 

Price. Date. | High. Low.) Total. 
93% May 29,01; 94 93 21,000 
91 May 21, *01| 9136 90 68,000 
"8436 May 31,°01| 855g 82 | 1,049,000 
9934 Apr. 13,’01 eadndeee 
108 Apr. 12,’01 ee pene 
10534 May 31, 011106  105— 844,000 
105% May 23,’ 01 es 10434 69,000 
TRO = Apr.FaGh |  ccco cose | eccceces 
104% May 29, 01 | 105 10414 137.000 
128% May 28,°01 | 129144 12734 23,000 
11814 May 27.°01 | 118% 1171¢| 48,500 
106 Jan. 21,’01 seaw' T seevesec 
it 2 Cnn es¢e esas § Oeennees 
Eee SE Te Ecce cece | cccccese 
117% May 29,’01 | 118% 117 134,000 
110 May 21,’01 11054 110 ,000 
10034 Apr. 16,01 eee ae Foe 
6944 May 31, 01 695g 53 |13,400000 
110 May 21. %1/110 110 15,000 
9844 May 16, 01 9844 5,000 
110 May 4,’°01;110 110 1,000 
12054 May 25,’01 | 12054 120% 4,000 
9814 May 31,°01| 99 98 52,000 
GP TR eS ccce csse | evcscses 
116 Apr.24,"01| .... coos | cocccece 
114 May 20,91 115 114 20,000 
1138 May 28,°01; 1138 112 6,000 
= Sept. 12, 4 non See 
May 94 9045 $611,000 
3994 tay 3° Ol 9146 981464| 580,000 
108 May 27,°01| 109 107%; 14,000 
110 «Jam. 20,°OD| ccs cece | cecccece 
115 <Apr.17,°01 neon: 1 eeeueee ‘ 
101 May 21,01; 101 100% 9,000 
101% May 31, "901 | 101 9934 597,000 
92% May 31, 01 ous 91%| 448,000 
10586 Apr. 17305) 2202100 | IIIS 
9744 JumelB1M | .... sees | cvccees ‘ 
3/109 Mar. 19,°98| .... pa Set 
| 11916 May 31,°01 | 12034 119%%| 94,000 
120% May 23. 701; 121 120% 26,000 
| 119% Dec. 3,19°| .... .«... sdeaned 
| 122% May 31, "01 | 122% 122% 5,000 
i88"* May 14,01 | 188°" 1" | “3,000 
i here oie | wscasees 
10134 May 22.01 | 10134 1013%| 25,000 
RE UE once. acon t ccccunee 
110 Apr. aS asta t beaeduc 
111% Jan. 24 01 oéaa obese.) esesenue 

112 Nov. 28,99 PO Ore, Eee 
124 May 15, "01 | 124 124 1,000 
109% Dec. 14, 99 enee: b eescenee 


eeeeeeeeeeeeeeee 


99 Dec. 28, 97 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are Jeased to Company first named. 


MISCELLANEOUS BONDS. 





NAME, Principal 
Due. 


Amount. 





Adams Express Co. col. tr. g. 4’8.1948 


B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 
B’klynW. &W. Co. ist g.tr.cts.5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Det. Mack.&Mar. Id. gt. 34% 8 A..1911 


Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g.' 6’s.1931 


Hoboken Land & Imp. g. 5’s.....1910 
Iron Steamboat Co. 6’s........... 1901 
Madison Sq. Garden Ist g. 5’s....1919 


Manh, Bch H. & L. lim. gen. g. 48.1940 


Newport News Shipbuilding & t 
oe 8. re 
N. Y. & Ontario Land Ist g 6’s...1910 


St. Louis Term!. Station Cupples. 

& Pro rte # Co. Ist g 444’s 5-20. .1917 
So. ¥. ater Co. N. “con. g 6's. 1923 
a ae Valley W. Wks. Ist 6’s... .1906 

S. Mortgage and Trust Co. 
Real Estate Ist g col tr. — 


C302 Fae 901-1916 
Ore: 1907-1917 

0 "dnscankeedsacant 1908-1918 
ere 1903-1918 
" PPE eS 1903-1918 

. a ~ in minal ais aiaceniill 1904-1919 

J 4 sdiessweeneie 1904-1919 

| Small tonda. piedadekevesaeahaweenete 





Vermont Marble, 1st s. fund 5’s. .1910 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 
Am, BicycleCo.sink.fund deb.5’s.1919 
Am. Cotton Oil deb. ext. 444’s....1 
Am. Hide & Lea. Co. Ists. f.6’s... 
Am. Spirit Mfg. Co. Ist g. 6’s.... 
Am.Thread Co.,1st coll.trust 4’s.1919 


Barney & Smith Car Co. Ist g. 6’s.1942 
Gramercy Sugar Co., 1st g. 6’s. ...1923 


Illinois Steel Co. debenture 5’s. ..1910 
- non, conv. deb. 5’s...... 1910 
Internat’] PaperCo. Ist con.g 6’s.1918 


Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 


Nat. Starch Mfg. Co., Ist g 6’s. ..1920 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 


Standard Rope & =wine we £ Bs aes 
U. s. Env. Co. Ist sk. fd. ¢ 


.1918 
U.S. Leather Co. 6% g s. fa deb. .1915 


BONDS OF COAL AND IRON 
COMPANIES. 


Colo. Coal & Iron Ist con. g. 6’s. .1900 

Colo. Cl & I’n Devel.Co. gtd g.5’s,1909 
Coupon off 

Colo. "Fuel Co. gen. g.6’S.......... 1919 

Col, Fuel & lron Co. gen. sf g 5’s,.1948 

Grand Riv. Coal & Coke Ist g. 6’s.1919 


eoweeeeveeeeeeeeereee 














12,060,000 


6.500,000 
17,084,000 


10,000,600 
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Int’st 
Paid 





M&S 


F&A 
F&A 


J&dI 
A&O 


LAST SALE. 


MAY SALES. 





*| Price. 











Jas 
M&S 


M&N. 


J & J) 


M&N 
M & N 


sas 


ee 
J&D 
J & J! 
M&S 


= 
& 
2) 








SDM 





105 May 31,’01 | 


89 May 22,’01 | 
714% May 31,’01 | 


lll Mar. 7,’01 
31% May 31,’01 
10744 June 3,'92 


(118 Nov.14. 99 


102 Jan.19,’94 
75% Dec. 4,°95 


102. July 8,’97 
55 4 =Aug.27,'95 


94 
90 


May 21,’94 


(101 Feb. 19,°97 
1134 Dec. 18,19” | 


eee eeeweeeeeeeeeee 


804% May 28,01 
100 May 28,01 
95 May 31.61 
80 May 24,01 


105 Jan. 10,19" 
99% Apr. 30,’ 01 


99 Jan. 17,°99 
100 Apr. 1, 01 
108% May 29, 01 


98 Aug.25,19’ 


rt May 1,’01 
95 May 6,01 


6244 May 31,’01 
10. May 31,’01 


114. Apr. 24,‘01 


108. Apr. 20,°01 

55 Nov. 2,19” 
10614 Feb. 14,°01 
103% May 31,01 





Oct. 3,799 | 





105 


87 
71 


106 


8944 
7614 


32 él 


82 
10014 100 
9% 4% 
80 80 


103% 101% 


Date. ‘High. Low. Total. 


34,000 


42,000 
101,000 
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BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 





NAME. 


Principal | 
Due. Amount. 





J efferson oS eon Coal & Ir. . 


2d g ay alas ide a eeantiial 

Pleasant Valiey Coal Ist g. s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun, Creek Coal Ist sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
Bir. div. lst con, 6’s. ..1917 

} Cah, Coal M, x mw .g 6's. 1922 
De Bard. C & IC 0.8 g 6’s...1910 
Wheel L. E. & P. Cl Co. ist g 5's. 1919 


GAS & ELECTRIC LiGuT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k f’'dg.5’s..1939 
B’klyn Union GasCo.1stcong. 5’s.1945 


Columbus Gas Co., Ist g. 5’s......1982 


Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. Ist con.g.5’s 





Equitable Gas Light “a - N. * 
Ist -on, g. 5’s ee 


Gas. & Elec.of Bergen Co, c. o- 58.1949 | 
General Electric Co. deb. g 1922 | 
Grand Rapids G. L. Co. is. 5's. 1915 | 
Kansas City Mo. Gas Co. Ist g 5’s.1922 | 
— Co. ne L.&Power g. 5’s..1937 | 
KS hase money 6’s....1997 | 
Edison 1.11).BkIn Ist con.g. 4’s.1989 | 
Lac, Gas L’t Co. of St. L. Ist g. 5’s. 1919 
© Be cectewsdcccveces 
Newark Cons, Gas, con, g. 5’s....1948 | 


N.Y.GasEL.H&PColstco! tr g5’s. 1948 | 

{ «» registered 

|} » purchase mny coltr g4’s. i9i9 

Edison El. — Ist cony. g. 5’s.1910 | 
eS rer 1995 | 

N.Y. &Qus. Elec. Le. &P.1st.c.g¢.5’s1930 | 

Paterson&Pas. G.&E. con.g.5’s. -1949 | 


Feop" s ae pe oy = Ist g. g 6's. 1904 | 
[ 2d g 1904 | 


" ist ¢ — ." es 
” refunding g. 
; " refuding rexisterca.,. 
Chic.Gas Lt&Coke Ist gtd g. 5°s,1987 | | 
Con. Gas Co.Chic, Ist gtd.g. phn 1936 | 
Eq.Gas&Fuel,Chic. !stgtd.g.6’s,1905 | 
‘ Mutual FuelGasCo. pom to g.5’s. 1947 | | 
ered...... | 
Trenton Gas & Electric! ‘et g.5’s. i9i9 | | 
Utica Elec. L. & P. Ist s. f’d g.5’s.1950 
Western Gas Co, col. tr.g. 5’s....1933 





TELEGRAPH _— = ciara Co. 
OND 





Commercial —— Co. Ist g. 4’8.2397. 

SS ccc nncdhiin dtadares 

Total amount of iien, $20,000,000. "| 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 | 
Metrop. Tel & Tel. Ists’k f’d g. 5’s,1918 
— ST icdncsnenéaw sntnane 

N.Y. &N. J. Tel. gen. g 5’s. 01920 | 

Western Union col. tr. cur. 5’s.. 1968 

« fundg & real estate g.414’s.1950 | 

Mutual Union Tel. s. fd. 6’s. mith | 

{ Northwestern Telegraph 7’s. ..1904 | 
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Int’t LAST SALE. 


May SALES. 





paid 


"| Price. Date. 


High. Low.) 


Total. 











10544 Oct. 10,°98 
May 4,’97 
Oct, 24,19’ 


May 22,’01 
Apr. 29, *01 


HP UUNoUZady 
tat bat pd ts 
Ou 


So 
& Bp % GP RP Bp ee BP ep & 


Jan. 15, 19” 


8034 Feb. 20,’°U01 
(118 May 29, 01 


Z| 

N 

J 104% Jan. 28,98 
J 

A 


10134 May 29,’01 
102. Apr. 8,” 99 


* 104 Feb. 14,01 


(102 Apr. 24,’01 
D| 185% Apr. 9,°U1 
| 107% Dec. 79" 


eeeeeeeeeneeeeeeee 


| 125 ‘May 31,’01 
| 96% Dec. 4,19” 

10714 May * 01 

| ~9T4M Nov. 1,°95 
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‘114% May 29,’01 


97 May 3l, 1 | 
108 bend RS *O1 | 
/11K%A 6,°01 | 
— po aad aC *01 | 


1 July 13,19” | 
1 Mar. 29, "01 | 
126 May 21, 01 
1 Dec. 16,°98 "98 
1 May 22’,01 | 
0814 May 27, 01 | 
‘104i Apr. 16. 01 
05 Mar. 29, "01 | 


mee em yy 
shuenue 
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107% Jan. 16, “OL | 


| 
| 
| 100% May 29,'01 | 
100% Oct, 3,19" | 


Oct. 7, 00 
Feb. 17,°99 | 


Nov.27,'95 | 
May 23° 01 | 
May 31,’01 | 
Ap r. 30, woe 
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98 
108 


10446 
126 
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THE BANKERS’ MAGAZINE. 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES. 





YEAR 1901. MAY SALES. 








9 
NAME vo sinenes. Int’st 


Paid. \ High. Low.\High. Low.| Total. 





United States con. 2’s registered.. .1930 ) 
6 ' 


930 10644 10546 ae 
con, 2’s coupon 1930, 106% 105%4 | 10634 106% 
con. 2’s reg. small bonds. .1930 | | oy ae sone 
con. 2’s coupon small bds.1930 


3’s registered ea 


NE aan 
111% 109 | 10944 109 
112°” 10914 | 1104 100%4 
eee a” | nats Keto 
| 11356 11 
Lisig 1 
13954 13754 | 13834 13854 
11% 11% | 110 110 
11344 11084 110 110 
BUT scons caus 


3’s coupon 1 
3’s small bonds reg..... 
3’s small bonds coupon.1908-18 


Ree ey cy cy cy 
a 


4’s registered 1907 


Cy Sy 
ODOOOPPLOOLLO LOO 


4’°s coupon t 

5’s registered t 

" 5’s coupon 

District of Columbia 3-65’s 
a 


, Pls vévesceucsedecedesocsces 


>>> Tse 


raj Pay bay 
& & & 


FOREIGN GOVERNMENT SECURITIES. 


1908 
. 8. of Mexico External Gold Loan of 
1899 sinking fund 5’s 
Regular delivery in denominations of 
£100 and £200 


Large bonds denominations of £500 and 





























BANKERS’ OBITUARY RECORD. 





Blackburn.—Hon. W. F. Blackburn, Cashier of the Hunnewell (Mo.) Bank, and a for- 
mer member of the Missouri Legislature, died May 21, aged seventy-six years. 

Barch.—George B. Burch, President of the Second National Bank, Dubuque, Iowa, and 
one of the well-known bankers of the State, died May 2. 

Burditt.—Alfred L. Burditt, Cashier of the Leominster (Mass.) National Bank, and Treas- 
urer of the Leominster Savings Bank, died May 18. He was born at Leominster in 1831. In 
1863 he became connected with the National bank, and was made Cashier in 1870, and the fol- 
lowing year Treasurer of the Savings bank. 

Cass.—Wm. T. Cass, President of the Citizens’ National Bank, Tilton, N. H., and Treas- 
urer of the Iona Savings Bank, of that place, died May 26. He had been connected with these 
banks for forty-five years, and was one of the oldest bankers in the State. 

Childs.—Charles Henry Childs, for sixteen years Cashier of the Exchange Bank, Tekon- 
sha, Mich., died May 15. 

Cocker.—W. J. Cocker, President of the Commercial Savings Bank, Adrian, Mich., a re- 
ee of the State University, a former member of the executive council of the American 
nae Association, and a well-known writer on banking and economic subjects, died 

ay 19. 

Kelley.—Capt. John R. Kelley, President of the First National Bank and the People’s 
Safe Deposit and Savings Bank, Bath, Me., died May 12, aged seventy-three. He followed 
the sea for almost forty years, and commanded many vessels. 

__ Lyman.—Henry H. Lyman, State Commissioner of Excise, of New York, and Vice-Pres- 
ident of the First National Bank of Oswego, died May 4. 

Nazro.—H. H. Nazro, Cashier of the Ninth National Bank, New York city, died May 3, in 
his fifty-ninth year. He had been 1n the employ of the bank since its incorporation in 1864, 
and Cashier for the last fifteen years. 

Park.—G. Edward Park, Assistant Cashier of the Bank of Biloxi, Miss., and a widely- 
known and respected member of the Masonic fraternity, died May 7. 

Rock well.—D. L. Rockwell, President of the City Banking Company, Kent, Ohio, from 
its organization in 1881, died May 20. He was born at Kent in 1843. 

Stocks.—Hon. Fred. A. Stocks, President of the State Bank, Blue Rapids, Kas., died May 
8. Mr. Stocks was formerly connected with the Treasury Department, and was also a mem- 
ber of the Kansas State Senate. 

Uhl.—Hon. Edwin F. Uhl, President of the Grand Rapids (Mich.) National Bank, died 
May 17. Mr. Uhl was prominent as a lawyer and business man and also in public life. In 
1893 President Cleveland appointed him First Assistant Secretary of State, and after serving 
in this capacity for two years he was appointed United States Ambassador at Berlin. He 
was twice elected Mayor of Grand Rapids. 

Vance.—Peter H. Vance, head of the banking firm of P. H. Vance & Sons, Danvers, IIl., 
died May 16, aged eighty-four years. 
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The Recent Flurry in Wall Street 


Government Hoarding of Money. ; . 300 
‘Consolidation of Railways in the United States ; i 80r 
Preference for Paper Money ; - 804 
Freer Use of Bank Credit ‘ j : i 807 
Closing of Failed National Banks 4 , . Sr 
Modern Methods of Banking 815 










The American Banking System . ; . 820 
Buddha’s Legacy to the Twentieth Ey ‘ a 824 
gal Decisions of Interest to Bankers .- : 830 
The New Chamber of Commerce Building . 868 
State Bankers’ Associations—Recent Conventions : 873 
Banking and Financial News . ee 2 887 
National Banks in the Reserve Cities ; i - 905 
Financial Review—Trade and Government Statistics 917 
Stock and Bond Quotations, with Comparisons of Prices . 929 


~ ‘Including Valuable Statistical Tables, Comparative Prices, and Quotations of all Securt- 
ties Listed at the New York Stock Exchange. 


hed g DOLLARS 
wishes BRADFORD RHODES & Co, f° yearn, 
87 Maipen Lane, NEW YORK: — 
he BANKERS? DIRECTORY, corrected to February 1, 1901, 
. Is now ready; shows changes in officers, etc., 
ry meeting's. 
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3. P. Morgan & Co., 
23 WALL ST,, cor. of Broad, 
N=W YORK. 
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DREXEL &CO., - - ~- Cor. Sth & Chestnut Sta., Philadelphia, 
MORGAN, HARJES & CO., - 31 Boulevard Haussmann, Paris, a 4 











Domestic and Foreign Bankers. 


Bee ty. 
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Deposits received subject ‘to draft. Securities bought and sold on somes : 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. Pe | 
Transfers. Circular Letters for Travelers available in all parts of the worl? 


‘ny ‘ie d 





ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & GO.. 


No. 22 Old Broad Street, LONDON. 


First National Bank of Milwaukes, 


United States Depository. i: 


Capital, . . . $1,000,000. 
Surplus and Profits, $700,000. 


FARMERS’ and MILLERS’ BANK, 1853. 
FIRST NATIONAL BANK, 1863. 
— FIRST NATIONAL BANK, Heorehaised | 189 
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Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. 
_ Correspondence invited. 














F. G, BIGELOW, President. FRANK J. KIPP, Cashier, 
WM. BIGELOW, Vice-President. T. E. CAMP, Asst. Cashiet. J 







DIRECTORS: 







H. H. CAMP, F. G. BIGELOW, WM. BIGELOW, - 
C. F. PFISTER FRED. T. GOLL, F. VOGEL, Jn., ae 
E. MARINER. | H. C. PAYNE, GEO. P. MILLER, ie 
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NOTICE.—The articles in this ‘demcians are copyrighted and must not be reprinted witha 
special permission of the publishers. ae 

















PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES. 


SEVEN FIRST PRIZES OF $100 EACH. 
SEVEN SECOND PRIZES OF $50 EACH. 


The demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
theyare now. There is a general tendency on the part of bank managers and 
euployees to take advantage of this situation and to fit themselves more 
adequately for the proper discharge of their duties. Realizing this tendency, 
andin order to bring out new and practical ideas for promoting the efficiency 
of bank clerks and officers and improving the management of banks, THE 
BANKERS’ MAGAZINE will publish during the present year a series of articles 
designed to aid in the better training of those employed in banking, under 
the head of 


THE PRACTICAL WORK OF A BANK. 


The Publishers of the MAGAZINE offer prizes amounting to $1050, consist- 
iny of seven first prizes of $100 each, and seven second prizes of $50 each, to 
be awarded to the author of the best paper on the above subject, the papers 
to be prepared on the general lines indicated below, and on some one of the 
topics named. 

lt is expected that the several topics will be treated from the standpoint 
of »ctual banking experience and illustrated with working forms of books and 
records. These forms should be carefully prepared and filled up in black ink, 
as they will be photo-engraved for publication. Ruled forms in colored ink, 
other than black, cannot be accepted. The forms of book headings, records, 
blanks, ete., must be drawn especially to illustrate the article; no stock forms 
should be used. Forms of blank books, blanks, ete., larger than the MAGAZINE 
page may be drawn, say, twice the page size, but in same proportion, in order 
that they may be reduced by photo process to proper size. No form larger 
than the page, 7} by 44 inches, will be published. 

Contributions should not exceed 4,0U0 words in length (exclusive of forms 
of books, blanks, ete. used in the article) and must reach this office not later 
than June 1, 1901. ‘The MAGAZINE’s page, bourgeois type, is about 600 words. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
, Tate sealed envelope the real name and address, the envelope bearing on the 
outside the nom de plume only. 

The award of the prizes will be made by subscribers to the BANKERS’ 
MAGAZINE, each subscriber being allowed one vote on each one of the papers 











on the respective topics; the paper receiving the highest number of votes will 
receive the first prize, and the one receiving the next highest number the 
second prize. 

Papers submitted in compliance with the terms of the competition, and of 
sufficient merit, will be published as soon as possible after receipt of the 
manuscript. It is essential that the articles be written in a clear and terse 
style so as to be easily understood. Write on one side of the sheet only; 
type-written copy preferred. 

The right is reserved to publish any paper submitted without compensation 
except participation in the distribution of awards. Unpublished articles will 
be returned. 

A list of topics on which contributors are expected to write is given below. 
Contestants for the prizes offered may select any one of these topies, and, 
before beginning work on the article, must advise the Editor of the BANKERs’ 
MAGAZINE of the topic selected, and the date when the paper will be com- 
pleted and sent in. Letters from intending contestants will be replied to 
promptly in order that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 


Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


First prize, $100; second prize, $50. 


II. Collection Department. 


Improved books and forms. Summary of rules governing collec- 
tions. How to make collections pay the best profits. 
First prize, $100; second prize, $50. 


III. Discounts, Loans and Investments. 


How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, ete. 
Suggestions for managing a Credit Department, with records and 
blanks required in conducting such a department. 


First prize, $100; second prize, $50. 


IV. Bookkeeping for City and Country Banks. 


Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 


First prize, $100; second prize, $50. 











VI. 


VII. 


V. Increasing the Efficiency of the Working Force. 


Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 
with each other and with the public. 


First prize, $100; second prize, $50. 


Embezzlements and Defalcations. 


What experience has shown to be the most effectual means of 
guarding the bank’s funds. System of checks and verifications in use 
in the best-managed banks. 

First prize, $100; second prize, $50. 


Increasing the Net Earnings. 


Prudent and economical management. Preventing useless expen- 
diture of time and money. Increasing the bank’s customers. Ways 
in which business may be profitably extended. 

First prize, $100; second prize, $50. 


This competition is open to all bank clerks, junior and senior officers and 
bank managers in the United States, and it is hoped that the prizes offered 
will stimulate interest and bring out a large number of valuable contributions 
that will permanently enrich the literature of Practical Banking. 





BRADFORD RHODES & CO., 87 MAIDEN LANE, NEW YORK. 
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THE 


PRACTICAL WORK OF A BANK 


PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES. 


SEVEN FIRST PRIZES OF $100 EACH. 
SEVEN SECOND PRIZES OF $50 EACH. 


The demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
they are now. There is a general tendency on the part of bank managers and 
employees to take advantage of this situation and to fit themselves more 
:dequately for the proper discharge of their duties. Realizing this tendency, 
andin order to bring out new and practical ideas for promoting the efficiency 
of bank elerks and officers and improving the management of banks, THE 
BANKERS’ MAGAZINE will publish during the present year a series of articles 
designed to aid in the better training of those employed in banking, under 
the head of 


THE PRACTICAL WORK OF A BANK. 


The Publishers of the MAGAZINE offer prizes amounting to $1050, consist- 
ing of seven first prizes of $100 each, and seven second prizes of $50 each, to 
be awarded to the author of the best paper on the above subject, the papers 
to be prepared on the generdl lines indicated below, and on some one of the 
topies named. 

It is expected that the several topics will be treated from the standpoint 
of actual banking experience and illustrated with working forms of books and 
records. These forms should be carefully prepared and filled up in black ink, 
as they will be photo-engraved for publication. Ruled forms in colored ink, 
other than black, cannot be accepted. The forms of book headings, records, 
blanks, ete., must be drawn especially to illustrate the article; no stock forms 
should be used. Forms of blank books, blanks, ete., larger than the MAGAZINE 
page may be drawn, say, twice the page size, but in same proportion, in order 
that they may be reduced by photo process to proper size. No form larger 
than the page, 74 by 44 inches, will be published. 

Contributions should not exceed 4,000 words in length (exclusive of forms 
of books, blanks, etc. used in the article) and must reach this office not later 
than June 1, 1901. The MAGAZINE’s page, bourgeois type, is about 600 words. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
rate sealed envelope the real name and address, the envelope bearing on the 
outside the 20m de plume only. 














The award of the prizes will be made by subscribers to the BANKERS’ 
MAGAZINE, each subscriber being allowed one vote on each one of the papers 
on the respective topics; the paper receiving the highest number of votes wil! 
receive the first prize, and the one receiving the next highest number the 
second prize. 

Papers submitted in compliance with the terms of the competition, and of 
sufficient merit, will be published as soon as possible after receipt of the 
manuscript. It is essential that the articles be written in a clear and terse 
style so as to be easily understood. Write on one side of the sheet only; 
type-written copy preferred. 

In order to preserve the competitive character of the contest, it will be 
required that at least five papers be submitted in a class before the offer of 
first and second prize in such class becomes effective. 

The right is reserved to publish any paper submitted without compensation 
except participation in the distribution of awards. Unpublished articles will 
be returned. 

A list of topics on which contributors are expected to write is given below. 
Contestants for the prizes offered may select any one of these topies, and. 
before beginning work on the article, must advise the Editor of the BANKERs’ 
MAGAZINE of the topic selected, and the date when the paper will be com- 
pleted and sent in. Letters from intending contestants will be replied to 
promptly in order that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 


Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


First prize, $100; second prize, $50. 
II. Collection Department. . 


Improved books and forms. Summary of rules governing collec- 
tions. How to make collections pay the best profits. 


First prize, $100; second prize, $50. 
IIf. Discounts, Loans and Investments. 


How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, ete. 
Suggestions for managing a Credit Department, with records and 
blanks required in conducting such a department. 


First prize, $100; second prize, $50. 
IV. Bookkeeping for City and Country Banks. 


Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 


First prize, $100; second prize, $50. 








VI. 


VII. 


V. Increasing the Efficiency of the Working Force. 


Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 
with each other and with the public. 

First prize, $100; second prize, $50. 

Embezzlements and Defalcations. 

What experience has shown to be the most effectual means of 

guarding the bank’s funds. System of checks and verifications in use 


in the best-managed banks. 
First prize, $100; second prize, $50. 


Increasing the Net Earnings. 


Prudent and economical management. Preventing useless expen- 
diture of time and money. Increasing the bank’s customers. Ways 
in which business may be profitably extended. 

First prize, $100; second prize, $50. 


This competition is open to all bank clerks, junior and senior officers and 
bank managers in the United States, and it is hoped that the prizes offered 
will stimulate interest and bring out a large number of valuable contril ations 
that will permanently enrich the literature of Practical Banking. 


BRADFORD RHODES & C0O., 87 MAIDEN LANE, NEW YORK. 


i3¥” For special subscription offer covering the numbers of the BANKERS’ 


MAGAZINE containing the Prize Articles, see following page. 
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To Clerks in Banks Now Subscribers to the Bankers’ Magazine. 








Publication of the Prize Articles will be begun in the April number of the 
BANKERS’ MAGAZINE, and to place them within the reach of as large a num- 
ber of bank clerks and officers as possible, the publishers offer to send the 
MAGAZINE for the ensuing six months to clerks employed in banks now sub- 
scribers to the publication, at the special subscription rate of $2. 

Bank clerks, junior officers and others interested in self-education and im- 
proved methods of practical banking should have copies of these numbers for 
their individual use and study, and to preserve for future reference. 

This rate is so low, and the value of the Prize Papers promises to be so 
great, that we feel justified in inviting the co-operation of bank officers. 

All banks now subscribers to the BANKERS’ MAGAZINE are requested to 
send a list of their principal clerks, with their addresses, to the undersigned, 
on receipt of which a special circular will be sent to each of the clerks calling 
attention to the prize offer and the trial subscription rate. 

It is believed that every bank will be directly benefited by having every 
one of its clerks read and study the papers, forms of books, ete., to be in- 
cluded in this series of Practical Banking papers, as they will contain the 
latest and most approved ideas in regard to progressive bank management. 

Managers of banks desiring to secure the best possible service from their 
junior officers and clerks will find it a paying investment to place the num- 
bers of the MAGAZINE containing these articles in the hands of all who are 
entrusted with the responsible work of the bank. 


BRADFORD RHODES & CO., NEw YORK. 
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BRADFORD RHODES & CoO., 
87? Maiden Lane, New York. 
The undersigned, a Clerk in the 
ALTE LAS ET eae ., hereby accepts 
the above Special Subscription offer. Enclosed find $2.00, for which send 
THE BANKERS MAGAZINE for six months, beginning with the April, 


1901, issue, to 
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Address 












































THE 


PRACTICAL WORK OF A BANK 


PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES. 


SEVEN FIRST PRIZES OF $100 EACH. 
SEVEN SECOND PRIZES OF $50 EACH. 


The demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
they are now, and there is a general tendency on the part of bank managers 
and employees to take advantage of this situation and to fit themselves more 
adequately for the proper discharge of their duties. 

To meet this demand for more thorough information on all matters re- 
lated to practical banking and in order to bring out new and practical ideas 
for promoting the efficiency of bank clerks and officers and improving the 
management of banks, the Publishers of THE BANKERS’ MAGAZINE offer 
prizes amounting to $1050, consisting of seven first prizes of $100 each, and 
seven second prizes of $50 each, to be awarded to the authors of the best 
papers on The Practical Work of'a Bank, the papers to be prepared on the 
general lines indicated by the schedule on the next page of this cireular, and 
on some one of the topics named therein. 

Officers and clerks of banks receiving this circular are especially invited 
to submit articles in competition for the prizes offered. 

It is expected that the several topics will be treated from the standpoint 
of actual banking experience and illustrated with working forms of books and 
records in all cases where by so doing the text will be more easily understood 
and of more practical benefit to the reader. These forms should be carefully 
prepared and filled up in black ink, as they will be photo-engraved for publi- 
eation. Ruled forms in colored ink, other than black, cannot be accepted. 
The forms of book headings, records, blanks, ete., must be drawn especially 
to illustrate the article; no stock forms should be used. Forms of blank books, 
blanks, ete., larger than the MAGAZINE page may be drawn, say, twice the 
page size, but in same proportion, in order that they may be reduced by 
photo-engraving process to proper size. No form larger than the page, 74 by 
44+ inches, will be published. 

Contributions should not exceed 4,000 words in length (exclusive of forms 
of books, blanks, ete. used in the article) and must reach this office not later 
than July 1, 1901. The MAGAZINE’s page, bourgeois type, is about 600 words. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
rate sealed envelope the real name and address, the envelope bearing on the 
outside the nom de plume only. 

The award of the prizes will be made by a jury composed of the Editor 
and Associate Editor of THE BANKERS’ MAGAZINE, and three well-known 








bankers who are authorities on practical bank work. This jury will carefully 
consider the merits of each paper published, and will by vote decide which 
ones on the respective topics are entitled to the first prize, and which the 
second prize. 

Checks in payment of the prizes will be sent to the successful contestants 
as soon as the jury on awards have rendered their decision; and the names 
of the prize-winners will be published in the MAGAZINE. 

Papers submitted in compliance with the terms of the competition, and of 
sufficient merit, will be published as soon as possible after receipt of the 
manuscript; but no paper on any topic will be published until all the papers 
in that class are sent in. 

It is essential that the articles be written in a clear and terse style so as 
to be easily understood, and that a high standard of excellence generally be 
maintained in their preparation. Write on one side of the sheet only; type- 
written copy preferred. 

In order to preserve the competitive character of the contest, it will be 
required that at least five papers be submitted in a class before the offer of 
first and second prize in such class becomes effective. (As five or more are 
either now in hand or known to be in preparation, on each of the topics 
named, the competition may already be said to be effective covering the 
entire schedule. ) 

The right is reserved to publish any paper submitted without compensation 
except participation in the distribution of awards. Unpublished articles will 
be returned. 

A list of topics on which contributors are expected to write is given below. 
Contestants for the prizes offered may select any one of these topics, and, 
before beginning work on the article, must advise the Editor of THE BANKERS’ 
MAGAZINE of the topic selected, and the date when the paper will be com- 
pleted and sent in. The outline under each topic is intended only for the 
general guidance of contributors. They need not adhere to it strictly, but 
may handle the subject in the way they deem best, confining themselves, 
however, to pertinent features of the main topic. 

Letters from intending contestants will be replied to promptly in order 
that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 


Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


First prize, $100; second prize, $50. 
II. Collection Department. 
Improved books and forms. Summary of rules governing collec- 
tions. How to make collections pay the best profits. 
First prize, $100; second prize, $50. 
III. Discounts, Loans and Investments. 


How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, etc. 
































Suggestions for managing a Credit Department, with records and 
blanks required in conducting such a department. 
First prize, $100; second prize, $50. 


IV. Bookkeeping for City and Country Banks. 
Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 
First prize, $100; second prize, $50. 
V. Increasing the Efficiency of the Working Force. 


Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 
with each other and with the public. 

First prize, $100; second prize, $50. 


VI. Embezzlements and Defalcations. 


What experience has shown to be the most effectual means of 
guarding the bank’s funds. System of checks and verifications in use 
in the best-managed banks. 

First prize, $100; second prize, $50. 


VII. Increasing the Net Earnings. 


Prudent and economical management. Preventing useless expen- 
diture of time and money. Increasing the bank’s customers. Ways 
in which business may be profitably extended. 

First prize, $100; second prize, $50. 

This competition is open to all bank clerks, junior and senior officers and 
bank managers in the United States; already a number of well-known bank 
experts, as well as clerks who now for the first time have attempted to put 
the results of their experience in words, have signified their intention of con- 
tributing to this competition, and it is believed that the papers taken as a 
whole will contain the latest and best information obtainable in regard to 
the practical workings of the best managed banks. Bankers desiring to keep 
in touch with progressive methods are earnestly requested to bring these arti- 
cles to the attention of their employees. 


BRADFORD RHODES & CO., 87 MAIDEN LANE, New York. 





}=¥> For special subscription offer covering the numbers of the BANKERS’ 
MAGAZINE containing the Prize Articles, see following page. 


REGULAR FEATURES OF THE BANKERS’ MAGAZINE. 


Money and Banking.—Treatment of all 
monetary and banking questions of pres- 
ent interest interest and practical value by 
expert financiers, economists and bankers. 


Banking and Commercial Law.—Re- 
ports of decisions of State and Federal 
courts showing the rights, liabilities and 
duties of bankers. 

Law and Banking Questions.—Replies 
to legal and banking questions submit- 
ted by subscribers are answered in the 
MAGAZINE without charge. 

Modern Banking Methods.— A new 

series of articles on Practical Banking, giv- 

ing the latest and best of everything re- 


lating to the actual working of a bank; 
prepared by an experienced banker and 
bank examiner and expert accountant. 


Statistics and Bank News.—NStatistics 
of banks, crops, manufactures, railways, 
precious metals, etc.; reports of bankers’ 
conventions, and general financial news; 
new banks, changes in officers, etc. 


Miscellaneous Features. — Every sub- 
ject directly or collaterally related to bank- 
ing is embraced in its contents. 


Money Market and Quotations.—Thor- 
ough review of trade and the money mar- 
ket; comparative prices of stocks and 
bonds. 
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To Clerks in Banks Now Subscribers to the Bankers’ Magazine. 





Publication of the Prize Articles will be begun in the July number of the 
BANKERS’ MAGAZINE, and to place them within the reach of as large a num- 
ber of bank clerks and officers as possible, the publishers offer to send the 
MAGAZINE for the six months, beginning with the July issue, to clerks em- 
ployed in banks now subscribers to the publication, at the special subscrip- 
tion rate of $2. 

Bank clerks, junior officers and others interested in self-education and 
improved methods of practical banking should have copies of these numbers 
for their individual use and study, and to preserve for future reference. 

This rate is so low, and the value of the Prize Papers promises to be so 
great, that we feel justified in inviting the co-operation of bank officers. 

All banks now subscribers to the BANKERS’ MAGAZINE are requested to 
send a list of their principal clerks, with their addresses, to the undersigned, 
on receipt of which a special circular will be sent to each of the clerks calling 
attention to the prize offer and the trial subscription rate. 

It is believed that every bank will be directly benefited by having every 
one of its clerks read and study the papers, forms of books, etc., to be in- 
cluded in this series of Practical Banking papers, as they will contain the 
latest and most approved ideas in regard to progressive bank management. 

Managers of banks desiring to secure the best possible service from their 
junior officers and clerks will find it a paying investment to place the num- 
bers of the MAGAZINE containing these articles in the hands of all who are 
entrusted with the responsible work of the bank. 


BRADFORD RHODES & CO., NEw YORK. 








ORDER. 





1901. 
BRADFORD RHODES &€: CO., 87 Maiden Lane, New York. 
The undersigned, a Clerk in the 
Bank, of | , , hereby accepts 


the above Special Subscription offer. Enclosed find $2.00, for which send 
THE BANKERS’ MAGAZINE for six months, beginning with the July, 


1901, issue, to 


Name. 


Address... 
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THE 


PRACTICAL WORK OF A BANK 


PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES 


SEVEN FIRST PRIZES OF $100 EACH 
SEVEN SECOND PRIZES OF $50 EACH 


Tie demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
they 1re now, and there is a general tendency on the part of bank managers 
and employees to take advantage of this situation and to fit themselves more 
adequately for the proper discharge of their duties. 

To meet this demand for more thorough information on all matters re- 
lated to practical banking and in order to bring out new and practical ideas 
for promoting the efficiency of bank clerks and officers and improving the 
management of banks, the Publishers of THE BANKERS’ MAGAZINE offer 
prizes amounting to $1050, consisting of seven first prizes of $100 each, and 
seven second prizes of $50 each, to be awarded to the authors of the best 
papers on The Practical Work of a Bank, the papers to be prepared on the 
general lines indicated by the schedule on the next page of this circular, and 
on some one of the topics named therein. 

Officers and clerks of banks receiving this circular are especially invited 
to submit articles in competition for the prizes offered. 

It is expected that the several topics will be treated from the standpoint 
of actual banking experience and illustrated with working forms of books and 
records in all cases where by so doing the text will be more easily understood 
and of more practical benefit to the reader. These forms should be carefully 
prepared and filled up in black ink, as they will be photo-engraved for publi- 
cation. Ruled forms in colored ink, other than black, cannot be accepted. 
The forms of book headings, records, blanks, etc., must be drawn especially 
to illustrate the article; no stock forms should be used. Forms of blank books, 
blanks, ete., larger than the MAGAZINE page may be drawn, say, twice the 
page size, but in same proportion, in order that they may be reduced by 
photo-engraving process to proper size. No form larger than the page, 7} by 
44 inches, will be published. 

Contributions should not exceed 4,000 words in length (exclusive of forms 
of books, blanks, ete. used in the article) and must reach this office not later 
than July 1, 1901. The MAGAZINE’s page, bourgeois type, is about 600 words. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
rate sealed envelope the real name and address, the envelope bearing on the 
outside the nom de plume only. 

The award of the prizes will be made by a jury composed of the Editor 
and Associate Editor of THE BANKERS’ MAGAZINE, and three well-known 






















To Clerks in Banks Now Subscribers to the Bankers’ Magazine. 





special susscr’PTion SIX MONTHS FOR $2. 


Publication of the Prize Articles will be begun in the July number of the 
BANKERS’ MAGAZINE, and to place them within the reach of as large a num- 
ber of bank clerks and officers as possible, the publishers offer to send the 
MAGAZINE for the six months, beginning with the July issue, to clerks em- 
ployed in banks now subscribers to the publication, at the special subscrip- 
tion rate of $2. 

Bank clerks, junior officers and others interested in self-education and 
improved methods of practical banking should have copies of these numbers 
for their individual use and study, and to preserve for future reference. 

This rate is so low, and the value of the Prize Papers promises to be so 
great, that we feel justified in inviting the co-operation of bank officers. 

All banks now subscribers to the BANKERS’ MAGAZINE are requested to 
send a list of their principal clerks, with their addresses, to the undersigned, 
on receipt of which a special circular will be sent to each of the clerks calling 
attention to the prize offer and the trial subscription rate. 

It is believed that every bank will be directly benefited by having every 
one of its clerks read and study the papers, forms of books, etc., to be in- 
eluded in this series of Practical Banking papers, as they will contain the 
latest and most approved ideas in regard to progressive bank management. 

Managers of banks desiring to secure the best possible service from their 
junior officers and clerks will find it a paying investment to place the num- 
bers of the MAGAZINE containing these articles in the hands of all who are 
entrusted with the responsible work of the bank. 


BRADFORD RHODES & CO., NEW YORK. 
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THE 


PRACTICAL WORK OF A BANK 


PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES 


SEVEN FIRST PRIZES OF $100 EACH 
SEVEN SECOND PRIZES OF $50 EACH 


Tie demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
they .re now, and there is a general tendency on the part of bank managers 
and employees to take advantage of this situation and to fit themselves more 
adequately for the proper discharge of their duties. 

To meet this demand for more thorough information on all matters re- 
lated to practical banking and in order to bring out new and practical ideas 
for promoting the efficiency of bank clerks and officers and improving the 
management of banks, the Publishers of THE BANKERS’ MAGAZINE offer 
prizes amounting to $1050, consisting of seven first prizes of $100 each, and 
seven. second prizes of $50 each, to be awarded to the authors of the best 
papers on The Practical Work of a Bank, the papers to be prepared on the 
general lines indicated by the schedule on the next page of this circular, and 
on some one of the topics named therein. 

Officers and clerks of banks receiving this circular are especially invited 
to submit articles in competition for the prizes offered. 

It is expected that the several topics will be treated from the standpoint 
of actual banking experience and illustrated with working forms of books and 
records in all cases where by so doing the text will be more easily understood 
and of more practical benefit to the reader. These forms should be carefully 
prepared and filled up in black ink, as they will be photo-engraved for publi- 
cation. Ruled forms in colored ink, other than black, cannot be accepted. 
The forms of book headings, records, blanks, ete., must be drawn especially 
to illustrate the article; no stock forms should be used. Forms of blank books, 
blanks, ete., larger than the MAGAZINE page may be drawn, say, twice the 
page size, but in same proportion, in order that they may be reduced by 
photo-engraving process to proper size. No form larger than the page, 74 by 
44 inches, will be published. 

Contributions should not exceed 4,000 words in length (exclusive of forms 
of books, blanks, ete. used in the article) and must reach this office not later 
than July 1, 1901. The MAGAZINE’s page, bourgeois type, is about 600 words. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
rate sealed envelope the real name and address, the envelope bearing on the 
outside the nom de plume only. 

The award of the prizes will be made by a jury composed of the Editor 
and Associate Editor of THE BANKERS’ MAGAZINE, and three well-known 
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bankers who are authorities on practical bank work. This jury will carefully 
consider the merits of each paper published, and will by vote decide which 
ones on the respective topics are entitled to the first prize, and which the 
second prize. | 

Checks in payment of the prizes will be sent to the successful contestants 
as soon as the jury on awards have rendered their decision; and the names 
of the prize-winners will be published in the MAGAZINE. 

Papers submitted in compliance with the terms of the competition, and of 
sufficient merit, will be published as soon as possible after receipt of the 
manuscript; but no paper on any topic will be published until all the papers 
in that class are sent in. 3 

It is essential that the articles be written in a clear and terse style so as 
to be easily understood, and that a high standard of excellence generally be 


maintained in their preparation. Write on one side of the sheet only; type- 


written copy preferred. 

In order to preserve the competitive character of the contest, it will be 
required that at least five papers be submitted in a class before the offer of 
first and second prize in such class becomes effective. (As five or more are 
either now in hand or known to be in preparation, on each of the topies 
named, the competition may already be said to be effective covering the 
entire schedule. ) 

The right is reserved to publish any paper submitted without compensation 
except participation in the distribution of awards. Unpublished articles will 
be returned. 

A list of topics on which contributors are expected to write is given below. 
Contestants for the prizes offered may select any one of these topics, and, 
before beginning work on the article, must advise the Editor of THE BANKERS’ 
MAGAZINE of the topic selected, and the date when the paper will be com- 
pleted and sent in. The outline under each topic is intended only for the 
general guidance of contributors. They need not adhere to it strictly, but 
may handle the subject in the way they deem best, confining themselves, 
however, to pertinent features of the main topic. 

Letters from intending contestants will be replied to promptly in order 
that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 


Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


First prize, $100; second prize, $50. 
II. Collection Department. 
Improved books and forms. Summary of rules governing collec 
tions. How to make collections pay the best profits. 
First prize, $100; second prize, $50. 
III. Discounts, Loans and Investments. 


How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, ete. 








ay 








Suggestions for managing a Credit Department, with records and 
blanks required in conducting such a department. 
First prize, $100; second’ prize, $50. 









































IV. Bookkeeping for City and Country Banks. 

Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 

First prize, $100; second prize, $50. 

V. Increasing the Efficiency of the Working Force. 

Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 
with each other and with the public. 

First prize, $100; second prize, $50. 

VI. Embezzlements and Defalcations. 


What experience has shown to be the most effectual means of 
guarding the bank’s funds. System of checks and verifications in use 
in the best-managed banks. 

First prize, $100; second prize, $50. 

VII. Increasing the Net Earnings. 

Prudent and economical management. Preventing useless expeén- 

diture of time and money. Increasing the bank’s customers. Ways 


in which business may be profitably extended. 
First prize, $100; second prize, $50. 





This competition is open to all bank clerks, junior and senior officers and 
bank managers in the United States; already a number of well-known bank 
experts, as well as clerks who now for the first time have attempted to put 
the results of their experience in words, have signified their intention of con- 
tributing to this competition, and it is believed that the papers taken as a 
whole will contain the latest and best information obtainable in regard to 
the practical workings of the best managed banks. Bankers desiring to keep 
in touch with progressive methods are earnestly requested to bring these arti- 
cles to the attention of their employees. 


BRADFORD RHODES & CO., 87 Mamwen LANE, New York. 





}3s° For special subscription offer covering the numbers of the BANKERS’ 
MAGAZINE containing the Prize Articles, see following page. 





REGULAR FEATURES OF THE BANKERS’ MAGAZINE. 


_ Money and Banking.—tTreatment of all lating to the actual working of a bank; 
monetary and banking questions of pres- prepared by an experienced banker and 
ent interest and practical value by expert bank examiner and expert accountant. 
financiers, economists and bankers. Statistics and Bank News.—AStatistics 

Banking and Commercial Law.—Re- of banks, crops, manufactures, railways, 
ports of decisions of State and Federal precious metals, etc.; reports of bankers’ 
courts showing the rights, liabilities and conventions, and general financial news ; 
duties of bankers. new banks, changes in officers, etc. 

Law and Banking Questions.—Replies Miscellaneous Features.— Every sub- 
to legal and banking questions submit- ject directly or collaterally related to bank- 
ted by subscribers are answered in the ing is embraced in its contents. 

MAGAZINE without charge. Money Market and Quotations.—Thor- 

Modern Banking Methods.— A new ough review of trade and the money mar- 
serics of articles on Practical Banking, giv- ket; comparative prices of stocks and 


ing the latest and best of everything re- bonds. 











Publication of the Prize Articles will be begun in the July number cf the 
BANKERS’ MAGAZINE, and to place them within the reach of as large a num- 
ber of bank clerks and officers as possible, the publishers offer to send the 
MAGAZINE for the six months, beginning with the July issue, to clerks em- 
ployed in banks now subscribers to the publication, at the special subscrip- 
tion rate of $2. 

Bank clerks, junior officers and others interested in self-education and 
improved methods of practical banking should have copies of these numbers 
for their individual use and study, and to preserve for future reference. 

This rate is so low, and the value of the Prize Papers promises to be so 
great, that we feel justified in inviting the co-operation of bank officers. 

All banks now subscribers to the BANKERS’ MAGAZINE are requested to 
send a list of their principal clerks, with their addresses, to the undersigned, 
on receipt of which a special circular will be sent to each of the clerks calling 
attention to the prize offer and the trial subscription rate. 

It is believed that every bank will be directly benefited by having every 
one of its clerks read and study the papers, forms of books, etc., to be in- 
cluded in this series of Practical Banking papers, as they will contain the 
latest and most approved ideas in regard to progressive bank management. 

Managers of banks desiring to secure the best possible service from their 
junior officers and clerks will find it a paying investment to place the num- 
bers of the MAGAZINE containing these articles in the hands of all who are 
entrusted with the responsible work of the bank. | 


BRADFORD RHODES & CoO., NEw York. 








1901. 








BRADFORD RHODES & CO., 87 Maiden Lane, New York. 





The undersigned, a Clerk tn the... 
Bank, © : 
the above Special Subscription offer. Enclosed find $2.00, for which send 


’ hereby accepts 


THE BANKERS’ MAGAZINE for six months, beginning with the July, 
1901, issue, to 
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JUNE, 1902. 
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cTHE ... 


AMERICAN 
NATIONAL 


BANK _ 
KANSAS CITY, MO. 










Capital - - $250,000.00 
Surplus and Profits, 100,000.00 
Deposits, -  4,000,000.00 


R. W. JONES, JR., President. 
J. MARTIN JONES, Vice-President. 
' G. B. GRAY, Cashier. 
LAMAR ROSS, Assistant Cashier. 


We solicit the accounts of individuals, cor- 
porations, banks and bankers. The details 
of accounts receive the personal attention 
of an officer of the bank. We guarantee you 
prompt, accurate and economical service. 
As liberal accommodations extended as are 
warranted by the account and prudent bank- 
ing. Correspondence and personal inter- 
views invited. 


UNITED STATES DEPOSITORY. 


a 





we 








| 





—R. R. HUTCHINSON, ‘. » a 
D. K. FERGUSON, : Vice-Prest. 


-. THE... 


Mechanics’ National 


BANK 





OF ST. LOUIS. 


Capital, - $1,000,000.00 
Surplus, co 500,000.00 


Accounts of Banks and Bankers 
Solicited and Interest paid thereon. 
Courtesy, promptness and liberal- 
ity extended all, and correspon- 
dence invited. 


B. B. GRAHAM, - = - Vice-Prest. 
Cc. Oo, AUSTI N, be a - = Cashier. 
EDWARD BUDER, 2nd Asst. Cashier. 











Capital : ; $500,000. 
Deposits, ; 








S. G. Bayne, President, 
J. F. THompson, Cashier, 





The Seaboard National Bank, 


18 BROADWAY, NEW YORK. 


8. 
C. 










Surplus and Profits, $800,000. 
$20,000,000. 










G. NE.son, Vice-President, 
C. THompson, Ass’t Cashier. 













Depository for 


j The United States. 
State of New York. 
( City of New York. 








COURTESY. 








PROMPTNESS. 












ACCURACY.  LIBERALITY. 
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ESTABLISHED 1834. 
tHE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 


Capital, $1,645,000. Surplus, $1,000,000. 


OSCAR FENLEY, President, E. W. HAYS, Cashier, 
J. M. ATHERTON, Vice-President, D. W. GRAY, Asst. Cashier, 


T. J. WOOD, Asst. Cashier. 


DIRECTORS. 
JOHN M. ATHERTON, W. W. HITE, Cc. C. MENGEL, Jr., 
HENRY W. BARRET, ALEX. P. HUMPHREY, SEBASTIAN ZORN, 
JUDGE JOHN W. BARR, GEO. W. MORRIS, OSCAR FENLEY. 
HOWARD M. GRISWOLD, JOHN STITES, 


Accounts of Banks Received. Correspondence Invited. | 


WESTCHESTER TRUST COMPANY, THE 


32 WARBURTON AVENUE, | Securities Company 


YONKERS, N. Y. 





OF NEW YORK. 


45 Wall Street, 


NEW YORK. 





Capital and Surplus, - - $300,000. 


TRANSACTS A GENERAL TRUST AND | 





= ® 











BANKING BUSINESS. ae 
Acts as Executor, Administrator, Guardian, | Capital and Surp lus, % : $2,474,3124 
Trustee. F 
ALLOWS INTEREST ON DAILY BALANCES Organizes and Re-organizes Corporations 
; ; Deals in Investment Securities. C. 
subject to check, payable at sight, or on special . 
unds from date of deposit until withdrawn. Undertakes Conservative Business. D 
AUTHORIZED LEGAL DEPOSITORY FOR 
COURT AND TRUST FUNDS. OFFICERS. . 
; CHARLES M. PRESTON, - = President. W 
Corns: CHARLES M. JESUP, . Vice-President. 
JOHN HOAG, - = « © President. : R 
FRANCIS M. CARPENTER, | ANDREW J. MILLER, - - Sec. and Treas. 
HOWARD WILLETS,- - ; Vice-Presidents. EDWIN G. WOODLING, Asst. Sec. and Treas. . 
CHARLES P. MARSDEN, - ~- _ Secretary. : 
DIRECTORS: a ing gt - CI 
. NG BERTRON, OHN KEAN, 
aed _ — oe GEORGE COPPELL, CHARLES M. PRESTON, 
RICHARD H. BURDSALL, DANIEL S. REMSEN, JOHN W. FARQUHAR, WILLIAM Rorcs, 
FRANCIS M.CARPENTER, pneeag! SIDENBERG, WILLIAM DURYEBA, ALEX. C. ROBINSON, 
) gd a peclingg wel AS. BENJAMIN GRAHAM, G. HENRY WHITCOMB 
ROBERT E. HOPKINS, ROB’TB.VANCORTLANDT, | CHARLES M. JESUP, Otto T. BANNARD, 
Epson LEWIS, HOWARD WILLETS. W. O. JONES. 














Gnited States Mortgage and Crust Company, 


59 CEDAR STREET; 


NEW YORK. 


CAPITAL, - 
SURPLUS, 


= $2,000,000 
- 2,250,000 


Banking, Trust, Mortgage, and Foreign Departments. 


INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK. 


LEGAL DEPOSITARY 


FOR COURT AND TRUST FUNDS. 


OFFICERS. 
GEORGE W. YOUNG, President. | CLARK WILLIAMS, Treasurer. 
LUTHER KOUNTZE, Vice-President. | WILLIAM P. ELLIOTT, Secretary. 


JAMES TIMPSON, 2d Vice-President. 
ARTHUR TURNBULL, 3d Vice-President. 
ALEXANDER PHILLIPS, 





RICHARD M. HURD, 
CALVERT BREWER, . 


Asst, Secretary. 


Asst, Treasurer. 


Manager Foreign Department. 





DIRECTORS: 


SAMUEL D. BABCOCK, Banker, New York. 
W. H. BALDWIN, JR., President Long Island 
R. R. Co. 


FREDERICK O. BARTON, Minot, Hooper & Co., 
New York. 


C. LEDYARD BLAIR, Blair & Co., New York. 


DUMONT CLARKE, President American Ex- 
change National Bank. 


a D. DICKEY, Brown Bros. & Co., New 
ork, 


WILLIAM P. DIXON, Miller, Peckham & Dixon, 
New York. 

ROBERT A, GRANNISS, Vice-President, The 
Mutual Life Insurance Co, New York. 


GEORGE G. HAVEN, JRr., Strong, Sturgis & Co., 
New York. 


CHARLES R. HENDERSON, Banker, New York. 





GUSTAV E. KISSEL, Banker, New York. 


LUTHER KOUNTZE, Kountze Brothers, Bankers, 
New York. 


= —- T. LEWIS, Counsellor at Law, New 
RICHARD A. McCURDY, President, The Mutual 
Life Insurance Co., New York. 


THEODORE MO 1 ey Cashier,Sussex National 
Bank, Newton, N. J. 


3 OLYPHANT, Ward & Olyphant, New 
ork. 


CHARLES M. PRATT, Secretary, Standard Oil Co. 
EBEN B. THOMAS, President, Erie R. R. Co. 


JAMES TIMPSON, 2d Asst. Treas., The Mutual 
Life Insurance Co. of New York 


GEORGE W. YOUNG, President of the Company. 



















iv 








THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 18651. 


Capital, - - - - - = $3,000,000. 











Surplus, ee me $5,000,000. 

JAS. T. WOODWARD, President. WM. |. LIGHTHIPE, Asst. Cashier. 

JAS. M. DONALD, Vice-President. ELMER E. WHITTAKER, Asst. Cashier. 

WM. HALLS, Jr., Vice-President. HENRY R. CARSE, 2d Asst. Cashier. 

WM. LOGAN, Cashier. ALEXANDER 9. CAMBELL, 2d Asst. Cashier. 

DIRECTORS. 

JAMES T. WOODWARD, HUDSON HOAGLAND, ELIJAH P. SMITH, 
VERNON H. BROWN, EDWARD KING, JAMES HENRY SMITH, 
WILLIAM BARBOUR, LUCIUS MOORE, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES M. DONALD, 
MARTIN S. FECHHEIMER, JAMES STILLMAN, WILLIAM HALLS, JR. 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, - - - = + = = «= $1,500,000. | 
Surplus and Profits, ” = al val ” $1 st 54,000. 


OFFICERS: 
OLIVER 8S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, - Asst. Cashier. 
O. H. HARRIMAN, Second Asst. Cashier. 





Accounts of Banks and Bankers Received. { 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 








Advertisements, 





ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 


8. 8. SHARP, President 
H. G. CLIFTON, Cashier 
H. C. BEITZEL, Asst. Cashier 


DIRECTORS 
SAMUEL 8. SHARP ROBERT C. LIPPINCOTT STACY REEVES 
GEORGE H. COLKET JOHN F. STOER ALAN H. REED 
WINTHROP SMITH CHAS. H. WARTHMAN HERMAN P. KREMER 


Capital Stock - = $500,000.00 
Surplus and Profits (Net) 3688,000.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 


The National Park Bank 


OF NEW YORK. 
Capital, $2,000,000. Surplus, $3,350,000. 


RICHARD DELAFIELD, President. STUYVESANT FISH, Vice-President. 
ALBERT H. WIGGIN, Vice-President. GILBERT G. THORNE, Vice-President. 








GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. 
DIRECTORS: 
JOSEPH T. MOORE, CHARLES SCRIBNER, AUGUST BELMONT, GEORGE S. HICKCK, 
STUYVESANT F'IsH, EDWARD C. HOYT, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
GEORGE S. HART, ALBERT H. WIGGIN, FRANCIS R. APPLETON, HERMANN OELRICHS. 
CHARLES STERNBACH, W. ROCKHILL POTTs, JOHN JACOB ASTOR, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 
SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 





Capital, $1,000,000. Surplus, $1,000,000. 
FREDERICK B. SCHENCK, President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 


Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851, 


Capital, - - - -  - - $3,000,000. 











Surplus, a $5,000,000. 

JAS. T. WOODWARD, President. WM. |. LIGHTHIPE, Asst. Cashier. 

JAS. M. DONALD, Vice-President. ELMER E. WHITTAKER, Asst. Cashier. 

WM. HALLS, Jr., Vice-President. HENRY R. CARSE, 2d Asst. Cashier. 

WM. LOGAN, Cashier. ALEXANDER D. CAMBELL, 2d Asst. Cashier. 

DIRECTORS. 

JAMES T. WOODWARD, HUDSON HOAGLAND, ELIJAH P. SMITH, 
VERNON H. BROWN, EDWARD KING, JAMES HENRY SMITH, 
WILLIAM BARBOUR, LUCIUS MOORE, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES M. DONALD, 
MARTIN S. FECHHEIMER, JAMES STILLMAN, WILLIAM HALLS, JR. 


os 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 





UNITED BAankK BUILDING, Cor. Wall Street and Broadway. 


Capital, aad aad eal - - wad ad ” $ 1 »500,000, 
Surplus and Profits, - - - - - £=$1,154,000. 


OFFICERS: 
OLIVER 8S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 
O. H. HARRIMAN, Second Asst. Cashier. 





Accounts of Banks and Bankers Received. ( 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge, 








Advertisements. 
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PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 


8. 8. SHARP, President 
H. G. CLIFTON, Cashier 
H. C. BEITZEL, Asst. Cashier 


DIRECTORS 
SAMUEL 8. SHARP ROBERT C. LIPPINCOTT STACY REEVES 
GEORGE H. COLKET JOHN F. STOER ALAN H. REED 
WINTHROP SMITH CHAS. H. WARTHMAN HERMAN P. KREMER 


Capital Stock - = $500,000.00 
Surplus and Profits (Net) 3688,000.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 


The National Park Bank 


OF NEW YORK. 
Capital, $2,000,000. Surplus, $3,350,000. 


RICHARD DELAFIELD, President. STUYVESANT FISH, Vice-President. 
ALBERT H. WIGGIN, Vice-President. GILBERT G. THORNE, Vice-President. 








GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. 
DIRECTORS: 
JOSEPH T. MOORE, CHARLES SCRIBNER, AUGUST BELMONT, GEORGE S. HICKOK, 
STUYVESANT FISH, EDWARD C. HOYT, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
GEORGE S. HART, ALBERT H. WIGGIN, FRANCIS R. APPLETON, HERMANN OELRICHS. 
CHARLES STERNBACH, W. ROCKHILL POTTS, JOHN JACOB ASTOR, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 
SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 





Capital, $1,000,000. Surplus, $1,000,000. 
JAMES V. neat tadiien, _— ae ae Asst. Cashier. 


Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 
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QNAUTH, NACHOD & KUHNE, 














BANKERS, 


No. 13 William Street, New York. 





Make arrangements with Issue Letters of Credit Sell Drafts 

Banks and Bankers for Travelers, available | 00 Australia, South Africa, 
enabling them to issue their | throughout the World. British India, China, Japan, 
OWN DRAFTS on the princi- South America, Mexico, 
pal cities of Europe and the | Transfer Money Cuba, Hawaii, Philippine 
Orient. | by mail and telegraph. Islands, etc, 








Gilman, Son & Co., 


No. 62 Cedar Street, New York. 


Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 


—— 





Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 
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ESTABLISHED 1832. 


Girard National Bank, 





PHILADELPHIA. 
Capital, $1,000,000. Surplus, $1,173,000. 
FRANCIS B. REEVES, President. DIRECTORS. 
JOHN G. WHITEMAN, Cashier. FRANCIS B, REEVES, JAMES M. RHODES, 
JOSEPH WAYNE, Jr., Ass’t Cashier. GANIRL BAUGH. WILLIAM GILLESPIE, 
W. B. WaiTest, CHARLES W. POTTS, 
Accounts of Banks, Bankers, Corporations, Wm. E. HE WILLIAM H. LUCAS, 
Firms and Individuals Received. Corres- RODMAN E. "GRIscon, JOHN H. CATHERWOOD, 
pondence Solicited. ROBERT TOLAND. 
ST. LOUIS. 
CAPITAL, $1,000,000. SURPLUS, $1,000,000. 


TRANSACTS A GENERAL BANKING BUSINESS ap AUTHORIZED UNDER THE LAWS OF THE STATE OF 
ISSOURI. 
LEGAL DEPOSITORY FOR TRUST FUNDS. ACTS AS ADMINISTRATOR, EXECUTOR, GUARDIAN OR AGENT. 


BECOMES TRUSTEE UNDER WILL OR APPOINTMENT OF COURT. MANAGES 
ESTATES, REAL AND PERSONAL. 


WESTERN FINANCIAL AGENTS FOR THE 


PRUDENTIAL INSURANCE COMPANY OF AMERICA. 


CHAS. H. TURNER, PRESIDENT. L. B. TEBBETTS, V1ceE-PRESIDENT. 
a O. CARPENTER, VICE-PRESIDENT. LAWRENCE B. PIERCE. VICE-PRESIDENT. 
J. M. WOODS, SECRETARY. A. G. DOUGLASS, ASSISTANT SECRETARY. 





DESIGNATED DEPOSITARY OF THE UNITED STATES. 





THE 


National Bank of the Kepublic 
OF CHICAGO 


Capital One Million Dollars 


Is prepared to act as a Depositary for National Banks and Bankers, 
and believing that its facilities for making collections throughout. 
the West and Northwest are as good as the best, confidently 
solicits the business of those contemplating opening a Chicago 





account. 
OFFICERS: 
JOHN A. LYNCH, President. W. T. FENTON, Vice-President and Cashier. 
J. H. CAMERON, Asst. Cashier. H. R. KENT, Asst. Cashier, 


R. M. McKINNEY, Second Asst. Cashier. 

























4dvertisements. 





SURETY ON BONDS. 


— 

BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid aske- 
= ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - 82,500,000. 
| HENRY D. LYMAN, Pres’t, WALTER S. JOHNSTON, Vice-Pres't, 
: STATEMENT, DEC. 31, 1900. 
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Home Office Building, New York. PAMPHLETS ON APPLICATION, 


“-% 
re Pr) 





BONDS OF SURETYSHIP | 


for Officers and Employees in positions of trust. 


(The Original Company.) U NITED STATES 


TH BE 
Guarantee Company Guarantee Company 
Principal Office, 


OF NORTH AMERICA. 
“ No. 111 Broadway, New York. 
Head Office, Montreal. 


New York Office, 111 Broadway. 











President and Managing Director, | H.W. CANNON, GEO. COPPELL, —_Vice-Prests 
D. J. TOMPKINS, Secretary, N. Y. Branch. D. J. TOMPKINS, - - - — = Secretary. 








Special Feature of Security.—The funds of these companies are not subject to the hazards and 
sweeping disasters incident to Casualty, Employer’s Liability, General Accident or Sickness busi- 
ness, nor do they issue Bonds for Trustees, Administrators, Guardians, Contractors, ete. Their 
capital and resources, which are invested in sound and readily convertible securities, are exclusively 
for the protection of clients holding their Bonds of Suretyship. 

The Companies have the benefit of a record of over twenty-eight years to be judged by, which 
fairly demonstrates their claims to confidence. The respective surplus of each Company is the 
accumulation of profits derived from a conservative conduct of their business, and is NOT 
¢«omposed in any part of contributions by or assessments on Shareholders, extensions of capital at 
a premium on new stock issued, nor by under-estimating outstanding obligations and liabilities. 

Moreover the Companies do not assume risks of unknown quantities, or of doubtful quality 
and unlimited duration for the purpose of forcing a revenue at unremunerative rates. 

Their reserves for unearned premiums are calculated on the amount insured, not on the moiety 
of an infinitesimal and inadequate premium. 
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Transact a general 
banking business. 

Receive deposits 
subject to draft. 
Dividends and inter- 
est collected and re- 
mitted. Act as Fis- 
cal Agent for and 


REDMOND, 
KERR&CO.. 


| 


BANKERS, negotiate and issue 

41 WALL 8T.. N. Y loans of railroads, 
ee street railways, gas 

Members companies, etc. Se- 





curities bought and 


N. Y. Stock Exchange. . sold on commission. 





DEAL IN 


High Grade 
Investment Securities. 


Lists of current offerings sent on application. 


PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR & CO. 





J.& W. SELIGMAN, 


& CO., 


BANKERS, 
21 Broad Street, New York. 


Issue Letters of Credit Payable in any 
ca a oe eee ss ee Se 
Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe, 
California and the Orient. 


BUY AND SELL INVESTMENT 
Commercial Paper. 


SECURITIES. 





SELIGMAN BROTHERS, London, 
SELIGMAN FRERES ET CIR, - Paris. 
SELIGMAN & STETTHEIMER, - Frankfort. 


The ANGLO-CALIFORNI 
Bank, Ltd. - 


_ San Francisco. 


Municipal 
Government 
Railroad 


BUND 


BOUGHT AND SOLD. 








Prices quoted for the purchase, sale, or exchange 
of above securities. 


E.D. SHEPARD & CO. 


BANKERS, 


31 NASSAU ST., NEW YORK. 








} 


(CHARLES 
HATHAWAY 
& Co., 





| 26 Pine Street, .. 
NEW YORK CITY. 


NEW YORK ano 
CHICAGO. . . 








--- DEALERS IN... 


205 La Salle St., 
CHICAGO. .... 














THE NATIONAL 
BANK OF NORTH AMERICA 
IN NEW YORK, 


25 NASSAU STREET. 


CHARTERED 1851. 





Capital, $1,000,000. Surplus and Profits, 3927,000 
Deposits, $22,000,000. 





WARNER VAN NORBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
HENRY GHAPIN, JR., CASHIER. 
WARNER M. VAN NORDBEN, ASSISTANT CASHIER. 
Jd. FREDERICK SWEASY, ASSISTANT CASHIER. 





ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, ” $1 ,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, ” $1 « 000, 000. Banking. 





OFFICERS. 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 
N. R. LOSCH, Assistant Cashier. 


DIRECTORS. 


FRANKLIN MACVEAGH. N. K. FAIRBANK. ROBERT T. LINCOLN, JOHN C. MCKEON. 
JESSE SPALDING. Ws. J. CHALMERS. JAMES H. ECKELS. 





TRAVELLER’S LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 








Advertisements. 





THE 


Continental National Bank 
OF CHICAGO. 


Report of the Condition at Close of Business December 18, 1900. 











RESOURCES. 
Loans and discounts..... $17,622,689.44 
Stocks and bonds........ 823,931.45 
$18,446, 
U.S. bonds to secure circulation ..... 1,050, 
hs iKinbhinsethaneadunesiandanss 24, 
Se Mitt cna rnd nenndbneeenavadedde 39,012 
Due from banks and U.S 
DE cietacesevees " $6,583,633.77 
PP csgankkebtetbadduseden 6,843,688.67 
13,427 322.44 
$32,987,045.15 © 
OFFICERS. 


JOHN C. BLACK, President. 
ISAAC N. PERRY, Vice-President. 


GEORGE M. REYNOLDS, Cashier. 
IRA P. BOWEN, Asst. Cashier. 
BENJAMIN 8S. MAYER, Asst. Cashier. 





| LIABILITIES. 

| Capital stock paid in..............eee0. $2,000,000.00 

| I I iniik nc ccnnvscevcsscencscanes 500,000.00 

| UERVEROE POOR. 0 oc ccccccccescecccece 236,734.41 

|, MIE sinc cciccctccsacocesecesceeces 1,049,100.00 

| BOE sb cccccvcccnccesectseseccsecoeese 29,201,210.74 
$32,987 045.15 

DIRECTORS. 


Berthold Loewenthal, 
A. J. Earling, 


John C. Black, 

Henry Botsford, 

J. Ogden Armour, William G, Hibbard, 

Henry C. Durand, James H. Dole, 
Isaac N. Perry. 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 





The First National Bank, 


Cor. Monroe and Dearborn Streets, 


CHICAGO, 


Capital and Surplus, 


ILLINOIS. 





$8,000,000. 





JAMES B, FORCAN, President. 
DAVID R. FORCAN, Vice-President- 
CEO. D. BOULTON, Vice-President. 
RICHARD J. STREET, Cashier. 


HOLMES HOCE, Asst.Cashier. 
AUGUST BLUM, Asst. Cashier- 
FRANK E, BROWN, Asst. Cashier. 
CHARLES N. GILLETT, Asst. Cashier. 


FRANK O. WETMORE, Auditor. 
EMILE K. BOISOT, Manager Bond and Foreign Exchange Department. 
JOHN E. GARDIN, Asst. Manager 





A Regular Banking Business Transacted. 





any part of the world. 


Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 


COLLECTIONS carefully made and promptly accounted for on moderate terms. 








Safe Deposit Vaults in Basement; entrance on Dearborn Street. 
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[oan and FxehangeRank Taunton Safe Deposit 


OF SOUTH CAROLINA, 


COLUMBIA. 








Capital, - - - - $450,000.00 
Liability of Stockholders, - 150,000.00 
Surplus Profits, . 75,000.00 


$375,000.60 





The location of Columbia in the geograph- 
ical center of the State with eleven lines 
of railroads makes her the Natural Clearing 
House for the State. 


Send us your South Carolina items 





and save time. 





CORRESPONDENCE SOLICITED. 











AND 


Trust Company, 


TAUNTON, MASS. 


NOW OPEN FOR BUSINESS. ... 
INTEREST PAID ON DEPOSITS. 


CAPITAL, $200,000.00. 


EDWARD H. TEMPLE, PRESIDENT. 
ALBERT M. GLEASON, VICE-PRES’T AND TREAS, 
BARTLETT C. PIERCE, SECRETARY. 


DIRECTORS. 


EDWARD H. TEMPLE, Treasurer City of Taunton, and 
member Board of Investment Taunton Savings Bank. 

WILLIAM H. Fox, Judge First District Court, Bristol 
am ale and Vice-President Bristol County Savings 

ank. 

BARTLETT C. PIERCE, Treasurer Presbrey Stove Lining 
Co., Taunton. 

WILLIS K. HODGEMAN, Ex-Mayor City of Taunton, 
Manufacturer of Printing Presses. 

FRANK A, HUBBARD, M.D., Taunton. 

HERBERT N. PIERCE, Superintendent of Public Build. 
ings, ‘l'aunton. 

CHARLES R. LOWELL, Member Board of Investment, 
Greenfield Savings Bank. 

LOUIS E. MOORE, President Howard, Lillie & Co., Inc., 
and Massachusetts Associates, Newton. 

WILLIAM H. PITMAN, Treasurer Five Cents Savings 
Bank, New Bedford. 

JAMES D. SAFFORD, President City National Bank, 
Springfield, and Chapman Valve Co., Indian Orchard. 

HENRY H. MELVILLE, 3d Vice-President Great North- 
ern Ry. of Canada. 

on H. LUKE, President Central National Bank, 

oston. 

J. FREDERICK HILL, John P. Squire & Co., Boston. 

ALBERT M. GLEASON, 18 years Treasurer Greenfield 
Savings Bank. 








MANHATTAN TROST CO, “**ssor™™ 





Capital, $1,000,000. 





A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates und Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
ORGS TRRENGH Vite Presi 
° ° » Vice-President, 
OFFICERS: Se ORT SMITH, Secretary, and Treasurer, 


TH DUANE, Ass’t Secretary, 


N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS. 


AvGusT, BELMONT, New York. Francis R. APPLETON, New York. James O. SHELDON, New York. 
H. W. Cannon, New York. GRANT B. ScHLEY, New York. SAMUEL THOMAS, New York. 
A.J. Cassatt, Philadelphia. H. L. H1Gcernson, B 


R. J. Cross, New York. JOHN KEAN, New Jersey. 


oston. EDWARD TUCK, New York. 


JOHN I. WATERBURY, New York. 


RUDULPH ELLIs, Philadelphia. Joon HowarpD Latuam, New York. R. T. Witson, New York 


Amos T. FRENCH, New York. E. D. Ranpoupu, New York. 
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NORTH AMERICAN TRUST COMPANY, 


135 BROADWAY, NEW YORK. 
Capital, $2,000,000. Surplus, $2,650,000. 


FISCAL AGENT OF THE UNITED STATES FOR CUBA. 
FISCAL AGENT FOR THE STATE OF WASHINGTON. 


Named as Depository of the funds of the State and City of New York. 
Designated as Depository of the New York Coffee Exchange. 
Appointed by the Bank Superintendent a Depository of lawful money reserve for the banks and individual bankers 


of the State of New York. 








TRANSACTS A GENERAL TRUST BUSINESS. 


Allows interest on Deposits and Trust Funds. 

Issues Letters of Credit available in all parts of the world. 

Acts as Trustee under Mortgages, Registrar and Transfer Agent of Stocks and Bonds of corporations. 

Qualified and empowered to act as Executor, Administrator, Trustee, Guardian, Assignee and Receiver, and in 
all fiduciary capacities, both under Court and personal appointment. 


OFFICERS. 
OAKLEIGH THORNE, President. 
HEMAN DOWD, Vice-President. W. H. CHESEBROUGH, Vice-President. 
DIRECTORS. 
HORACE ANDREWS, LUIS SUAREZ GALBAN, ag DOWD, WM. H. CHESEBROUGH, 
FRANK ‘ROCKEFELLER, FLETCHER S. HEATH, . BLACK, CHARLTON T. LEWIS, 


JOHN G. CARLISLE, EDWIN THORNE AL aN MCCULLOH, JOHN HONE, 


JAMES B. DILL, HENRY F. SHOEMAKER, JOHN C. TOMLINSON,  E. A. DE LIMA, 
ALVAH TROWBRIDGE, ROLAND R. CONKLIN, OAKLEIGH THORNE, E. C. POTTER, 
Wm. H. TAYLOR, WAGER SWAYNE, E. W. SCOTT, LEOPOLDO CARBAJAL, 


JAMEs S. KUHN, H. B. HOLLINS, Marques de Pinar del Rio. 


BRANCHES. 
on Santiago de Cuba, Havana, Cienfuegos and Matanzas, 


FRANK H. RAY, 





The Seventh National Bank 


OF NEW YORK. 


(Old 7th Ward Bank Established 1833.) 


182 & 184 BROADWAY, Corner of JOHN STREET. 





WM. H. KIMBALL, President. 
FLETCHER 8S. HEATH, Vice-President. 
GEORGE W. ADAMS, Cashier. 


DIRECTORS : 


SAMUEL THOMAS. | WILLIAM P. ORR, Treasurer American Schoo] Furni- 


EUGENE BISSELL, of E. Bissell & Co., N. Y. ture Co. 
ERSKINE HEWITT, of Cooper, Hewitt & Co., N. Y. 
JOHN A. SULLIVAN, N. Y. Manager The City Trust, Washington. 

Safe Deposit and Surety Company, of Philadelphia. Guy G. MAJOR, President American Linseed Co. 
WILLIAM H. KIMBALL, President. WILLIAM H. TAYLOR, Vice-President Produce Ex. 
FLETCHER ‘S. HEATH, Vice-President. change Trust Co. 

HON. JOSIlaH QUINCY, Boston, Mass. THOMAS M. BOYD, American School Furniture Co. 
FRANK H. Ray, Vice-President Continental Tobacco | ALEX. MCDONALD. 
Co. N.Y. | GEO. W. ADAMS. 








PERRY S. HEATH, First Assistant Postmaster-General, 
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The New York. 


Life Insurance & Trust Co., 
No. 52 Wall Street. 













CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 


W. EMLEN ROOSEVELT, JOHN L. CADWALADER, 
H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 


WILLIAM W. ASTOR, 
CORNELIUS VANDERBILT, 


Wu. C. SCHERMERHORN, 
WituiaM E, DopGe, 





EDMUND L. BAYLIES, 
GEORGE S. BOWDOIN, 
Henry C. HULBERT, 
Henry A. C. TAYLOR, 
C. O°D. ISELIN, 


CHARLES G. THOMPSON, 
HENRY PARISH, 

FREDERIC W. STEVENS, 
STUYVESANT FIsH, 
RUTHERFURD STUYVESANT, 


HENRY PARISH, President. 


BUCHANAN WINTHROP, 
HENRY I. BARBEY, 


HENRY LEWIS MORRIS, 
GEORGE G. DEWITT. 


JOHN JACOB ASTOR. 
JOSEPH H. CHOATE, 
SAMUEL THORNE, 


WALTER KERR, 1st Vice-President. 


HENRY PARISH, Jr., 2d Vice-President. 


GEORGE M. CORNING, Secretary. 


Z. W. VAN ZELM, Ass’é Secretary. 





FIDELITY TRUST COMPANY, 
Newark, N. J. 


Capital, - > a - $1 * 000, 000. 00 C 
Surplus and Undivided Profits, 1,387,438.75 
G 

ALLOWS INTEREST ON daily balances of $1,000 | RENTS SAFES AND stores valuables in well- 
or over, eer we at sight, and transacts guarded Burglar and Fireproof Vaults. 

lb ing business. 

AUTHORIZED BY LAW toactasExecutor,Trus- | GUARANTEES TITLES of Real Estate through- a 
tee, Administrator, Guardian, Assignee, Re- out New Jersey. ° 
ceiver, and in all fiduciary capacities, both under ; 
court and personal appointment. ACTS AS TRUSTEE under mortgage, magne . 

TAKES ENTIRE CHARGE of Real and Personal and Transfer Agent of Stocks and Bonds of Cor- t} 
Estates. porations. 

al 
OFFICERS: b 
UZAL H. McCARTER, - - - - -_ = President. cl 
JOHN F. DRYDEN, - - -  - Vice-President. 
JEROME TAYLOR, - 2d Vice-President and Trust Officer. ar 
FREDERICK W. EGNER, - Secretary and Treasurer. o 
DIRECTORS: 
JOHN F. DRYDEN, EDGAR B. WARD, CHARLES A. FEICK, WILLIAM H. STAAKE, , 


WILLIAM SCHEERER, 
SCHUYLER B. JACKSON, 
UZAL H. MCCARTER, 


JAMES W. ALEXANDER, 
JAMES H. HYDE, 
LESLIE D. WARD, 
THOMAS N. MCCARTER, 


JEROME TAYLOR, 
J. HERBERT BALLANTINE, 
WILLIAM N. COLER, JR., 


FORREST F. DRYDEN, 
HENRY S. REDMOND, 
BERNARD STRAUSS. 
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AMERICAN 
Bank Note Company, 


78 to 86 TRINITY PLACE, 
NEW YORKE. 
+= Business Founded 1786 = 


JAMES MACDONOUGH, 
Chairman, 
AvuGusTUS D. SHEPARD, 
President. 
THES. H. FREELAND, 
Vice-Pres. & Treas. 
WARREN L. GREEN, 
9nd Vice-President, 
Jno. E. CURRIER, 
Secretary. 
J. K. Myers, 
Ass’t Treas. 
F. R. MYERs, 
Ass’t Sec’y, 





ENGRAVING AND PRINTING, 


ANK NOTES, SHARE CERTIFICATES, BONDS 
POR GOVERNMENTS AND CORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXCHANGE, 
STAMPS, &e., in the finest and most artistic style 


FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 





Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of | 


ro ne and acts as Trustee of mortgages of corpor- 
ons. 


Allows interest on deposits, which may be made | 


at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also pene current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 





est upon the resulting da balances. Such 
checks pass through the Clearing-House. 





Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, | 
AUG. W. KELLEY, ° { VICE-PRESIDENTS. 


J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAwtiInas, Trust Officer. 


PENHALE 
& FISHER, 


DEALERS IN 
STATE, MUNICIPAL, RAILROAD, 


GAS AND ELECTRIC LIGHT 
CO. BONDS. 





20 Broad Street, 
NEW YORK. 





TELEPHONE, 3563 CORTLANDT. 


CORRESPONDENCE INVITED. 





THE 


UNION TRUST CO. 
“OF - PITTSBURGH 


Surplus, $6,350,000. 


335-337-339 Fourtn AVENUE 


"Capital, Surplus and Profits, - $1,881,972.88 
| 


Acts as Trustee, Registrar, Transfer and Fis- 
cal Agent of Corporations and as Executor, Ad- 
ministrator, Trustee, Guardian, Committee and 
Receiver. 

Takes full charge of real and personal estates, 
receives deposits subject to check, and allows 
interest on daily balances. 


TRANSACTS A GENERAL TRUST BUSINESS, 


SAFE DEPOSIT BOXES FOR RENT. 


OFFICERS: 
H. C. McCELDOWNEY, - - President 
A. W. MELLON, - - ~— - Vice-President 
J. M. SCHOONMAKER, - 2d Vice-President 
WILLIAM A. CARR, - - - Treasurer 
H. W. GLEFFER, Oe Secretary 
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EDWARD SWEET & CO. | 


BANKERS 


38 Broad Street, -~ ~- - New York City 


Members New York Stock Exchange 


DEALERS IN HIGH GRADE INVESTMENT SECURITIES 





DIRECT CHICAGO, BOSTON, PROVIDENCE, PHILADELPHIA, 
PRIVATE WIRES; BALTIMORE, WASHINGTON, PITTSBURG, CLEVE- 
TO LAND, ATLANTIC CITY Aanp RICHMOND, VA. 





Lincoln, Caswell & Co., 


SUCCESSORS TO 


CHAS. T. WING & CO., 


18 Wall Street, . . ; ; New York. 
2 KILBY STREET, BOSTON. 


RAILROAD AND MUNICIPAL INVESTMENT SECURITIES. 


FRANKLIN TRUST COMPANY, 


MONTAGUE, COR. CLINTON ST., BROOKLYN, N. Y. 








DN deenqayemeret by law to act as EXECU- 








Capital, - - - - $1,000,000 TOR, ADMINISTRATOR, TRUSTEE, 
Sus on ee = SERN as 
Undivided Profits, $1,200,000 : 
GEO. H. SOUTHARD, IS A LEGAL DEPOSITORY FOR 
President. COURT MONEYS. 

WILLIAM H. WALLACE, 
Vice-President. Offers its services on favorable terms as 
TRUSTEE OF CORPORATION MORT- 
JAS. R. COWING, GAGES, REGISTRAR, OR TRANSFER 
2a VICE-PREST. & SEC’Y. AGENT FOR CORPORATIONS OR MU- 


NICIPALITIES. LOANS MONEY ON 
APPROVED SECURITIES. 

Checks on this company will be paid through 
the New York Cleariny-House. 


CROWELL HADDEN, Jr., 
Ass’t Secretary. 








TRUSTEES: 
A. A. Low. Geo. H. Southard. 
Darwin fe games Martin coat EXECUTIVE COMMITTEE: 
wm. — a Robt. B. Westward. WM. H. WALLACE, JOSEPH E. BROWN. 
Albro J. Newton. Geo. H. Prentiss. , GEO. M. OLCOTT. ROBT. B. WOODWARD 
Wn Pierrepont. «Broderick W. Moss. GEO. H. SOUTHARD. 
Geo. M. Olcott. Henry C. Hulbert. 





INTEREST ALLOWED ON DEPOSITS. 
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THE BANK OF NORTH AMERICA 


PHILADELPHIA 





Chartered by Congress, 1781 
National Bank, 1864 


CAFitialL., - - *- - = = + §eoe0ee0 
SURPLUS AND UNDIVIDED PROFITS, $1,700,000 
JOHN H. MICHENER, President. 


JOHN H. WATT, Cashier. SAMUEL D. JORDAN, Asst. Cashier. 
WILLIAM J. MURPHY, 2d Asst. Cashier. 


DIRECTORS, 
JNO. H. MICHENER, RICHARD H. DOWNING, HARRY G. MICHENER, 
ISRAEL MORRIS, WM. D. WINSOR, LINCOLN K. PASSMORE, 
CLEMENT A. GRISCOM, ROB’T K. McNEELY, JOHN P. GREEN, 
THEO. C. SEARCH, CHARLES H. HARDING, WILLIAM P. HENSZEY. 





ATLANTIC TRUST COMPANY 


Atlantic Building, Cor. of Wall and William Sts., 


NEW YORK. 
lL. V, F, RANDOLPH, President, JOHN ALVIN YOUNG, Secretary. 
JOHN L. RIKER, Ist Vice-President. L. M, JONES, Asst. Secretary. 


WILLIAM CARPENDER, 2d Vice-President. BENJ. STRONG, JR., Asst. Secretary. 


DEPOSITORY; TRUSTEE; EXECUTOR; 
GUARDIAN; REGISTRAR; AGENT.... 


Allows interest on deposits subject to draft. 


Capital, $1,500,000. Surplus, $1,000,000. 


TRUSTEES. 
WM. CARPENDER, CLIFFORD A. HAND, LEWIS CASS LEDYARD, OTTO SARTORIUS, 
D. CRAWFORD CLARK, CHARLES R. HENDERSON, C. D. LEVERICH, Wm. SCHALL, JR., 
JOHN F. DRYDEN, Wm. H. HOLLISTER, GILBERT M. PLYMPTON, JOHN W. SIMPSON, 
GEORGE W. ELY, Wm. B. ISHAM, ANTON A. RAVEN, FRANCIS 8S. SMITHERS, 
ANDREW H. GREEN, MARTIN JOOST, L. V. F. RANDOLPH, FREDERICK STURGES, 


JOHN F. HALSTED, W. R. T. JONES, JOHN L. RIKER, ALFRED WAGSTAFF. 


























Advertisements. xviii 
Kean, VanCortlandt & Co, ; me 
genic | Spencer Trask & Co, 
26 NASSAU STREET, Corner CEDAR, BANKERS 
NEW YORK. 27 & 29 Pine Street, New York, 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 





Ww. M. HARRIMAN, Member N. Y. Stock Exchange. 
OLIVER HARRIMAN, Jr. NICHOLAS FISH, Special. 


HARRIMAN & CO. 


Equitable Building, 
NEW YORK. 


BANKERS AND BROKERS. 


Transact a General Banking and Stock Exchange 
Business. 





Ladenburg, Thalmann & Co., 


BANKERS, 


25 Broad Street, New York. 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 





TELEPHONE 3598 JOHN. 


W. L. STOW & CO., 


STOCKS, BONDS, INVESTMENTS, 


No. 36 Wall Street, 
Gallatin Bank Building, 
NEW YORE. 


Ww. L. 8S 


HENRY Soonspen. ; Members N. Y. Stock Exchange. 








A. R. SPECHT & CO., 


BANKERS. 


High Grade Investment Securities. 
Commission Orders executed on New York 
Stock Exchange. 


41 Wall Street, - - New York. 


16 State Street, Boston. 











Transact a general banking 
business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES 
Members New York Stock Exchange, 
Branch Office: 67 State St., Albany, 





LS 


Hurlbutt, Hatch & Co., 


BANKERS, 


New York City, 


Members New York Stock Exchange. 


71 Broadway, 


Dealers in High Class Investment 
Securities. 
Securities bought and sold for cash or on margin. 


Deposits received subject to check and interest 
allowed on daily balances. 


Private wire to Philadelphia. 





INVESTMENTS. 


N. W. HARRIS & C0., Bankers 

31 Nassau St. (Bank of Commerce Bldg.), N.Y. 

» | Deai in Bonds of 

ISSUE TRAVELERS |p oijroad, sire 

Railway, Gas ani 

LETTERS OF CREDIT Electric Light Com 

° panies. 

Available in all pega 

Parts of the World. 


Municipal Bonds 
| Bougbt and Sold. 
Quotations Furnished for Purchase, Sale or 
Exchange. 








TELEPHONE, 3433 CORTLANDT. 


G. STUART SIMONS & (0. 


INVESTMENT 
BROKERS. 


Broad Exchange Building, 


25 Broad Street, - NEW YORE 


GEO. W. ANGLE 





G. STUART SIMONS. 





2 
~*~ 


SO 
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BOSTON. 





——_—__—— 


MOORE, BAKER & CO., 


BANKERS, 
66 State St., 


DEALERS IN 


MUNICIPAL, RAILWAY, STREET RAILWAY 
AND TELEPHONE BONDS. 


Correspondence solicited. 


BOSTON. 


Appraisals furnished. 





PHILIP R. HOVEY, 


INVESTMENT stocks?” 


Commission orders executed in 
Boston and New York Markets. 


66 State Street, 


SPECIAL EXAMINATIONS. 
A. R. BARRETT, 


Formerly U.S. Expert & Bank Examiner, 


CERTIFIED PUBLIC ACCOUNTANT & 
AUDITOR, 


42 West Coulter St., PHILA., PA. 


Examinations of Banks and other 
financial institutions a specialty. 


New York: Lock Box 2052 


ACCOUNTANTS. 


HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 
30 BROAD STREET 
NEW YORK 


BOSTON. 

















204 DEARBORN STREET, 
Chicago, Lil. 


30 COLEMAN STREET, 
London, E. C. 


Cable address, ** Hasksells” 





$$ ee, 


John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 








Canada Permanent,Chambers, 


18 Toronto St., TORONTO. 





SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 


Capital, - - - 
Surplus and Profits, 55,800.79 




















THE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK. 
$50,000.00 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


THE Bank accords liberal treatment to its De- 


positors and Correspondents, tempered with 
due conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 


COLLECTIONS on Mamaroneck and contiguous 


towns are carefully made and promptly ac- 
counted for. 
BRADFORD RHODES, President. 


DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 





Board of Directors: 


DAVID F. BRITT. THOMAS J. MEIGHAN. 
WILLIAM H. CAMPBELL. JOHN H. MCARDLE. 
WILLIAM D. PALMER. R. G. BREWER. : 
WILLIAM M. BARNUM. BRADFORD RHODES. 








J.S.& R. D. FARLEE, 


No. 11 Wall Street, 
NEW YORK. 


MEMBERS OF THE NEW YORK STOCK EXCHANGE. 


Brokers and Dealers in Investment 
Bonds and Stocks 





STATE, MUNICIPAL, 
AND APPROVED 


RAILROAD BONDS, 


On hand for Immediate Delivery, suitable for 
Savings Banks, Trust Funds and other 
Conservative Investors. Cor- 


respondence Solicited. 






















PHILAD£LPHIA. 





LS 


The Pennsylvania Company 


for Insurances on Lives and Granting Annuities 


517 Chestnut Street, Philadelphia 
(Trust and Safe Deposit Company) 


Incorporated March 10, 1812 Charter Perpetual 


Capital, $2,000,000 Surplus, $2,000,000 


Chartered to act as Executor, Administrator, Trustee, Guardian, Assignee, Committee, Receiver, 
Agent, etc., for the faithful performance of which duties all of its capital and surplus are liable, 
All Trust Investments are kept separate and apart from the assets of the Company. Interest paid 
on money deposits. 

C. 8. W. Packarp, President 
Jarvis Mason, Trust Officer Franklin B. Kirkbride, Treasurer 
John J. R. Craven, Real Estate Officer Lewis A. Balz, Secretary 
L. C. Cleemann, Assistant Trust Officer William L. Brown, Assistant Secretary 
Arthur V. Morton, Assistant Treasurer 


DIRECTORS 


C. 8. W. Packard William W. Justice Eugene Delano 
Anthony J. Antelo Craige Lippincott Edward Morrell 
Charles W. Wharton Edward 8. Buckley J. Dundas Lippincott 
Edward H. Coates Beauveau Borie | Alexander W. Biddle 
Arthur E. Newbold 


The Fourth Street National Bank 


of Philadelphia. 





Capital, ~ - - $ 1,500,000 
Surplus, - - - 2,000,000 
Undivided Profits, - 100,000 
Deposits, - . - 30,000,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals solicited. Foreign Exchange bought and 
sold. Cable Transfers made. Letters of Credit 
issued available throughout the World. 


8S. F. TYLER, President. B. M. FAIRES, 2d Vice-President. 

R. H. RUSHTON, Vice-President. E. F. SHANBACKER, Cashier. 
W. Z. McLEAR, Assistant Cashier. 

FRANK G. ROGERS, Manager Foreign Exchange Dept. 





Cy}; 








xxl PITTSBURG. 


Bank of Pittsburgh National Association, 


PITTSBURGH, PENNA. 


Capital, . . . $1,200,000 
Surplus and profits, . 700,000 


Accounts of Banks, Firms, Corporations and Individuals invited. 





JAMES J. DONNELL, President, 
WM. ROSEBURG, Vice-President, 
W. F. BICKEL, Cashier. 


DIRECTORS: 





J. STUART BROWN, JOHN B. JACKSON, REUBEN MILLER, 
WM. A. CALDWELL, T. C. JENKINS, WM. ROSEBURG, 
JAMES J. DONNELL, THOS. H. LANE, Cc. B. SHEA. 
JOHN B. JACKSON, President. JAS. J. DONNELL, Vice-President. 
JAMES C. CHAPLIN, Treasurer. JOHN McGILL, Secretary. 


Fidelity Title and Trust Company, 


PITTSBURG, PENNA. 


Capital, $1,000,000. Undivided Profits, $650,000. 


Takes full charge of real and personal estates, 
Acts as Trustee, Executor, Administrator, 
Guardian, Committee, Assignee and Receiver. 





Interest allowed on deposits subject to check. Safe Deposit Boxes for Rent. 
T. MELLON & SONS’ BANK, 
514 Smithfield Street, - - - - Pittsburgh, Pa. 


EXCEPTIONAL FACILITIES FOR PROMPT COLLECTION OF ITEMS 
ON TOWNS IN WESTERN PENNSYLVANIA, EASTERN OHIO AND WEST 
VIRGINIA. 

SPECIAL ATTENTION GIVEN TO THE PURCHASE OR UNDERWRIT- 
ING OF CORPORATION FUNDED LOANS OF ANY SIZE. 





Letters of Credit issued. Foreign Exchange bought and Sold. 





ESTABLISHED 1868. 


J, D. NICHOLSON. W. I. MUSTIN, 
President Pittsburg Stock Exchange. 





Members Pittsburg Stock Exchange. 
Members Philadelphia Stock ‘eehanes. 


GEORGE B. HILL & CO., 


Dealers in Stocks and Bonds, 


Long Distance Telephones, 146 and 781. 244 Fourth Avenue, 

P. O. Box 1098. PITTSBURG, PA. 
We have special facilities for furnishing valuable information 
regarding ‘‘ Traction,’’ Industrial, Gas, and other local securities. 


Cable address: “‘ Burton, Pittsburg.”’ Correspondence Solicited. 
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THE 


PEOPLES 


NATIONAL 
BANK, 


oe oe 
PITTSBURGH, PA. 


Capital and Surplus, $2,200,000 
Deposits, $6,000,000 


We solicit your account and promise 
liberal treatment. 


DIRECTORS: 
A. E. W. PAINTER, B F. JONES, 
D. McK. LLOYD, D. E. PARK, 


GEO. C. DAVIS, 
HENRY CHALFANT, 
ROBT. WARDROP. 


J. PAINTER, JR., 
C. H. SPANG, 





The 


Safe Deposit & 
Trust Company 
of Pittsburgh 


Nos. 245 and 247 Fourth Avenue 


OFFICERS 


A. E. W. PAINTER, President 

THOMAS WIGHTMAN, Ist Vice-President 
D. McK. LLOYD, 24 Vice-President 

WM. T. HOWE, Secretary and Treasurer 
ROBT. C. MOORE, Assistant Treasurer 

G. L. RODGERS, Assistant Secretary 

H. A. MILLER, Counsel 

NEWTON PETRIE, Trust Officer 


DIRECTORS 


W. K. SHIRAS 
W. L. MCCLINTOCK 
D. McK. LLOYD 
J. D. LYON 


A. E. W. PAINTER 
THOMAS WIGHTMAN 
Wa. R. THOMPSON 
JAMES LAUGHLIN, JR. 
GEO. E. PAINTER 














Pittsburg Trust Co. 


323 Fourth Avenue, 
PITTSBURG, PA. 


$1,000,000 
600,000 
300,000 


Capital, ~ 
Surplus, - = 
Undivided Profits, 


Transfer Agent City of Pittsburg, 
County of Allegheny. 


OFFICERS AND DIRECTORS. 


OFFICERS. 


C. B. McVAY, - - - == _ President. 
J. I. BUCHANAN, - - Vice-President. 
CHAS. H. HAYS, Secretary and Treasurer, 


DIRECTORS. 


J. I. BUCHANAN, 
GEO. M. LAUGHLIN, 
S. H. VANDERGRIFT, 
C. B. MCVAY, 


B. F. JONES, 
HENRY BUHL, JR., 
W. P. SNYDER, 
JOHN C. REILLY, 
CHAS. H. HAYS. 





State Savings Bank, 
Detroit, Mich. 


CAPITAL, $500,000. 
SURPLUS, $100,000. 


GEORGE H. RUSSEL, President. 
R. W. GILLETT, Vice-President. 
R. 8S. MASON, Cashier. 
AUSTIN E. WING, Asst. Cashier. 
H. P. BORGMAN, Asst. Cashier. 
E. A. SUNDERLIN, Auditor. | 





DIRECTORS. 


R. A. ALGER. F. J. HECKER. T. H, NEWBEERY. 
H. M. CAMPBELL. H. B. LEDYARD. H.C. PoTTER, JB. 
W.H. ELLIOTT, H. MCMILLAN. HENBY RUSSEL. 
Cc W.C. MCMILLAN GEO. H. RUSSEL. 


R. W. GILLETT, R.S. MASON. PETER WHITE. 


Commercial and Savings Departments. 
Well Established Collection Facilities. 


~ 


U 


Cal 
SU 


of ¥ 
uals 
able 
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WE WILL BOND YOU. 





THE 


United States 
Fidelity and Guaranty 
Company 


TOTAL CASH RESOURCES OVER $2,500,000.00. 


We issue for Banks and Trust Com- | 
panies Four Forms of Bonds: 


INDIVIDUAL FORM. 
SCHEDULE FORM, | 


AMERICAN BANKERS’ ASSOCI- | 
ATION FORM. 


BLANKET FORM. 


We insure Banks against 
Loss of Funds or Securi- 
ties by 


BURGLARY OR ROBBERY 


and against Damage to 
Safe Vaults, Furniture or 
Fixtures. 


We insure Bank Messengers against Loss by Robbery. 


JOHN R. BLAND, Pres. 


GHO. R. CALLIS, Secy. 


Correspondence Solicited. 


HOME OFFICE, - 


BALTIMORE, MARYLAND. 


ee’ 





WM. WINCHESTER, President. 
ISAAC H. DIXON, Vice-President. 
ROBERT A. DIGGS, Cashier. 
H. MURRAY TINGES, Asst. Cashier. 


1489. 


NATIONAL 


UNION BANK 
OF MD. 


... baltimore. 


Capital, - - - $900,000 
DUPIUS & Undivided Profits, 250,000 


ACCOUNTS 


of Banks, Corporations and Individ- 
uals received upon the most favor- 
able terms. 


CORRESPONDENCE INVITED. 





The flontinental 
Trust fompany, 


BALTIMORE, MD. 
Capital, $2,000,000. Surplus, $2,000,000. 


Transacts a General Trust Business. 
INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 


S. DAVIES WARFIELD, President. 
WILLIAM A. MARBURG, Vice-President. 
FREDERICK C. DREYER, Sec’y-Treas. 


EXECUTIVE COMMITTEE : 


ALEXANDER BROWN, HENRY A. PARR, 
WILLIAM A, MARBURG, HENRY J. BOWDOIN, 


DIRECTORS : 


William A. Marburg, 
Henry J. Bowdoin, 
Edwin Warfield, 

J. Southgate Lemmon, 
Isidor Rayner, 

Wm. H. Grafflin, 


John K. Cowen, 

Henry A. Parr. 

S. Davies Warfield, 

Thomas J. Hayward, 

George C. Jenkins, 

E. L. Bartlett, 
Thornton Rollins, 

Louis E. McComas, Maryland. 

William A. Read, New York. 

J. G. Schwidlapp, Cincinnati, Ohio, 

Myron T. Herrick, Cleveland, O. 

Stephen B. Elkins, West Virginia. 

John Skelton Williams, Richmond, 

Julius S. Walsh, St. Louis, Mo, 
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City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899. 





Is equipped to do a General Banking and 
Trust business. 

Interest allowed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court. 
Acts as Administrator, Executor and Trustee, 





Operates a Savings Department paying high- 
est rate of interest consistent with safe 
banking. 

Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 


CHARLES O'DONNELL LEE, President. 
_ FRANK J. KOHLER, Secretary-Treasurer. 








ESTABLISHED 1389. 


New England National 


BANK, 
KANSAS CITY, MO. 


Capital, - - - $300,000.00 
Surplus and Profits, 100,000.00 
Deposits, - - - 3,300,000.00 


OFFICERS. 


J. F. DOWNING, President. ° 
C. J. HUBBARD, Vice-President. 
A. W. CHILDS, Cashier. 
K. G. LEAVENS, Asst. Cashier. 
F. T. CHILDS, 2d Asst. Cashier. 


DIRECTORS. 


. F. MORSE, Vice-Prest. Kansas City Stock Yards. 
. B. ARMOUR, Prest. Armour Packing Co. 
» ae NETTTLETON, Kansas City, Ft. Scott & Mem- 
phis R. R. 
. F. DOWNING, President. 
7 ¢ HUBBARD, Loans and Investments. 
. F. STEVENS, Prest. New England Mutual Life Ins. 
Co., Boston. 
. WILL MERRILL, Lumber. 
. W. SHIELDS, Simonds Grain Co. 
. W. CHILDS, Cashier. 


Accounts of Banks, Bankers and Individ- 
uals received on the most liberal 
terms consistent with safe 
and prudent banking. 


PHS BOX ane 








——— 


INTEKNATIONAL 


Trust Co. of Maryland. 
Capital, $2,000,000. Surplus, $1,000,000, 


GENERAL TRUST business transacted. 
DEPOSITS received and interest allowed op. 
daily balances subject to check. 
ear RATES of interest on TIME deposita, 

ONEY LOANED On approved security. 


OFFICERS: 


s uBP RSLs ogee Poste 
EDWARD H. THOMSON, | Vice-Presidenta, 
CHARLES D. FENHAGEN, Secy. and Treas, 
JOSHUA LEVERING, Chairman Ex. Com. 


DIRECTORS: 
Joshua pn. E. H. Thomson, 
Isaac H. Dix Wm. C. Seddon, 
Summerfield ‘Baldwin, Townsend Scott, 


Richard H. Edmonds, 
. Wm. Middendortf, 
Charles T. Westcott, 
nes Cameron, 
Wm.A. Marburg, 
John T. Stone, 
Douglas H. Gordon, 
Bernard N. Baker, 
Seymour Mandelbaum, 
8. C. Rowland, 
R. Lancaster Williams, Richmond; 
William C. Lovering, Massachusetts; 
W. A. MacCorkle, Charleston, W. Va.; 
C. Sidnev Shepar d, New York; 
Walter H. Doyle, Norfolk, Va.; 
W. A. Hemphill, Atlanta, Ga. ; 
George W. atts, Durham, N. C.; 
F. W. Roebling, Trenton, N. J. 


George R. Webb, 
Francis E. Waters, 
Simon Rosenburg, 
es eo neni 
as oppe 
Lloyd Lowndes, 
Stevenson A. Williams 
B. Howard Haman, 
Robert Ramsay. 





Jordaan, 
Cohen 
& Wennink, 


BANKERS. 





PARIS, 


23 Boulevard des Italiens. 
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THE 
Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 


CAPITAL, - - - $1,000,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 











F. A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
E. F. MEARKLE, Vice-President. T. F. HURLEY, Cashier. 
GUY C. LANDIS, Assistant Cashier. 





CORRESPONDENCE SOLICITED. 





No. S321. 


THE FIRST NATIONAL BANK, 


FRESNO, CALIFORNIA. 


Capital Stock, - - - - $100,000.00 
Surplus and Undivided Profits, - - 200,000.00 
O. J. WOODWARD, President. E. A. WALROND, Cashier. 

T. C. WHITE, Vice-President. W. R. PRICE, Asst. Cashier. 


W. J. DICKEY, Secretary. 


A GENERAL BANKING BUSINESS TRANSACTED. 


Issue Drafts on China, Japan and all the Principal Cities of the United States 
and Europe. 





Business Established 1873 


JORALMON & CO., BANKERS, 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 


DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 
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THE 








Alabama National 


BANK 


OF BIRMINGHAM, ALA. 


Capital, - 


EDMUND W. RUCKER, President. 
J. B. COBBS, Vice-President. 

W. A. PORTER, Cashier. 

8S. McGAUGHY, Ass’t Cashier. 

C. M. WILLIAMSON, Ass’t Cashier. 


Correspondence 
Invited. 


We guarantee reasonable 
rates and quick returns. 


Send us your 
Alabama Items. 








JAMES M. BARNETT, President. 
HARVEY J. HOLLISTER, Cashier. 


$200,000. | 


American 
Express 


Co. 


ESTABLISHED 1841. 





CAPITAL, - $18,000,000. 





65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 
diately available as funds everywhere. 

Draws FOREIGN DRAFTS in Sterling, 
Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 

Makes GABLE TRANSFERS of money 
to England and the Continent. 

These facilities are obtainable at all 
offices of the Company. 





WILLARD BARNHART, Vice-President. 
CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON SEPTEMBER 65, /900. 


RESOURCES. 

Loans and Discounts....................- $2,629,086.45 
Stocks, Bonds and Securities............ 447,907.76 
Due from U.S. Treasurer................ 10,000.00 
i i, cccconeeoveesenecescoeves 663,202.44 
Real Estate, Furniture and Fixtures... 140,208.54 
Tl indetetecnnanenesnisobntndncigtassedce 254,955.96 

BOs sccscccsesenccs sbeesersveess $4,145,361.15 








LIABILITIES. 
iris ccnnccscapesdsaseccsscccens $800,000.00 
Surplus and Undivided Profits. ......... 264,991.91 
EE EL, Fnccwsdedccecdoncsssees 975,00 
Ds nhecs caiietinnnbedeianadmaniibit 200,000.00 
is oc. ne vctsenncdedcceosussoesvatenss » 2,879,394.24 
EE ee ne ee $4,145,361.15 


Makes a specialty of Collections, and all business entrusted to its care will 


be promptly attended to. 


DIRECTORS =: 


JAMES M. BARNETT. 
F. LOETTGERT. 
GEO. C. PEIRCE. 


E. G. STUDLEY. 
H. J. HOLLISTER, 


WILLARD BARNHART. 


W. D. STEVENS. 


WwW. R. SHELBY. 
KE. CROFTON FOX. 
WM. JUDSON. 


JACOB CUMMER. 
L. H. WITHEY. 
JOS. H. MARTIN. 
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NATIONAL LIFE & TRUST COMPANY. 


CAPITAL STOCK, $200,000.00. 





HOME OFFICE, DES MOINES, IOWA. 


Does a Larger New Business than any 





Iowa Company. 








DIRECTORS. 
LESLIE M. SHAW, Governor of nog 
OFFICERS. GEO. L. DOBSON, Secretary of Sta 
is, PPdbkesdéde + eneeetdaectaes President. (sO. E, PEARSALL, Casiter Citizens National Bank. 
; y len re D. G. EDMUNDSON residen ecurity Loan & 
D. G. EDMUNDSON............... Vice-President. Mg Co., Des Moines, Iowa. 
BB, BE alcéndwescctaccs Second Vice-President. N. E. COFFIN, of Dudley & Coffin, Attorneys. 
GEO. E. PEARSALL. .. ....ccccccccccs. Treasurer. P. MI STARNES, Sec ys Ray 3 Moines, ogy 
' “eit Dr. 8S. PATTERSON, Cashier Dunlap Ba un- 
BP. Bh. DEAT ccccccccccsecsccsccccesse Secretary. lap, Iowa. 
le Ge ownsonuasanniindidcncietboeas Counsel. LEWIS Sm Cashier Woodbine Savings Bank, 
F. A. DURHAM. ..............Assistant Secretary. Woodbine, Iowa. 
LEWIS SCHOOLER, M.D...... Medical Director. ~ = OWEN, Cedar Rapide, Feng 
BB. VATE BPeeee Ble Bec ccccccceccesscce Actuary. E. E. PINNEY, Wholesale Coal, Cedar Rapids, Iowa. 





FRANKLIN BANK or CINCINNATI, 


122 & 124 East Third Street, 


CINCINNATI, OHIO. 


ESTABLISHED FEBRUARY 19, 1833. 


Capital, $240,000. Surplus, $130,000. 


JOHN KILGOUR, Vice-President. 
HENRY BURKHOLD, Cashier. 


DIRECTORS. 
C. H. KILGOUR, JOHN KILGOUR, J. D. BRANNAN. 





ne 


BROWN BROTHERS & CO., 


No. 59 Wall Street, New York, N. Y. 





Letters of Credit. Investment Securities. 
Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 


South Africa. Make cable transfers of money and collections of drafts on all parts 
of the world. 


PHILADELPHIA, BOSTON, °° 's. Brown & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 
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CAPITAL, $250,000. 





Southern National 
BANK, 


LOUISVILLE, KY. 


JAMES 8S. ESCOTT, President. 
W. J. THOMAS, Vice-President. 
H. D. ORMSBY, Cashier. 
H, THIEMANN, Asst. Cashier. 


We Desire 
Your Business, 


and will grant you every 


favor consistent with. . 


Safe Banking. 





Oldest National Bank in the South. 


No. 109. 


THE 


FIRST NATIONAL 
BANK 


OF LOUISVILLE, KY. 





$500,000 
300,000 


Capital, - - -= 
Surplus, om 





G. W. LEWMAN, President, 
CLINT. C. McCLARTY, Cashier, 
THOS. R. SINTON, Asst. Cashier. 





THIRD 
NATIONAL 
BANK 


COLUMBUS, GA. 


Capita, - - - 


Profits and Surplus, - 89,000 


Organized in 1889 .. . 
Twelve years in business 


G. GUNBY JORDAN, President 
W. C. BRADLEY, Vice-President 
C. E. BEACH, Cashier 
GEO. C. BATES, Asst. Cashier 





SYRACUSE, N. Y. 


COMMERCIAL 
BANK. 


Reserve Depository for State Banks. 


CAPITAL, - - $250,000 
PROFITS, - - 82,000 





HENDRICK 8. HOLDEN, President. 
GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Cashier. 


Collection Facilities 
Unsurpassed. 


ACCOUNTS SOLICITED. 
PROMPT ATTENTION. 
LIBERAL TERMS. 


$100,000: 





© 


BaSosPererre 
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~ Merchants’ Bank of Canada. 


Capital, Paid Up - - $6,000,000. Reserve Fund - - -- - $2,600,000. 


HEAD OFFICE, - - - -»- -» MONTREAL. 
BOARD OF DIRECTORS. 





ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 
JonATHAN HopaGson, Esq. JOHN CASSILS, EsqQ. H. MonTaGu ALLAN. Esq. J. P. Dawzs, Esq. 
ROBERT MACKAY, Esq. THos. Lona, Esq. C. R. Hosmer, Esq. 


GEORGE HAGUE and THOS. FYSHE, General Managers. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 

















Alvinston Eganville, Montreal, Napanee, Prescott, St. John’s, Q. 
Athens, Galt, do 2200St. Markdale, Preston, Ont. St. Jerome, Q. 
Belleville, Gananoque, Catharine St., Sub-Agency Quebec, St. Thomas, 
Beauharnois, Q.Hamilton, Agency do §8.Cune- to Walkerton, do St.Sauveur Tara, 

Kerlin, Hanover, gonde Branch, Oakville, Branch, Tillbury, 
Bothwell, poe do St.Ottawa, Renfrew, Toronto, 
Brampton, Hull, Q. Lawrence St.Owen Sound, Shawville,Q. Walkerton, 
Chatham, Ingersoll, Branch, 1086Parkdale, Sherbrooke, Q. Watford, 
Chesley, Kincardine, St. LawrencePerth, Stratford, wasepors, 
Elora, Main St. Windsor. 











BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon, Carberry. Neepawa. Portage la Prairie. Souris. Edmonton, Alta, Medicine Hat, Assa, 
AGENCY IN NEW YORK. 
63 and 65 Wall St., T. E. MERRETT, Agent. 


oe ae in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
and. 
Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
ae Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 
um pla. Ps 
Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


Th e Head Office: Toronto. 
° Paid-up Capital, - - $8,000,000. 
Canadian P 


Rest, = = $2,000,000. 
Bank Hon. GEO. A. COX, ROBT. KILGOUR, 
f President. Vice-President. 
0 B. E. WALKER, J. H. PLUMMER, 
C General Manager. Asst. General Manager, 
ommerce. London Office, 60 Lombard St., E. C. 


Branches in Canada: 
































Ontario: | Collingwood | Orangeville Seaforth Windsor Br. Columbia: | Rossland 
A Dundas Ottawa Simcoe Woodstock Atlin Sandon 
Barrie Dunnville Paris Stratford Cranbrook Vancouver 
Belleville Fort Frances | Parkhill Strathroy Quebec: Fernie Victoria 
Berlin Galt Peterboro Toronto Montreal Green wood 
Blenheim Goderich Port Perry Toronto Junct’n 5 Kamloops Yuk Di 
Brantford Guelph St. Catharines | Walkerton Manitob Nanaimo on Dist. 
Cayuga Hamilton Sarnia | Walkerville anitoba: § Nelson Dawson 
Chatham London Sault Ste. Marie’ Waterloo Winnipeg. New Westm’ster| White Horse 
In the United States: 
NEW YORK: LAIRD & GRAY, AGENTs. 
SAN FRANCISCO, CAL. SEATTLE, WASH. 
PORTLAND, ORE. SKAGWAY, ALASKA. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 

GREAT BRITAIN—Bank of Scotland; INDIA, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank: AUSTRALIA AND NEW ZEALAND—Union Bank of Australia; 
FRANCE—Credit Lyonnais, Paris: Lazard Freres & Cie, Paris; BELGIUM—J. Matthieu & Fils, Brussels; 
HOLLAND—Disconto yo rite ge Rotterdam; NEw York—American Exchange National Bank; CHat- 
caGO—Corn Exchange National Bank; BERMUDA—Bank of Bermuda, Hamilton; JaAMAIcA—Bank of Nova 
Scotia, Kingston: Colonial Bank and branches. 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $2,600,000 
Head Offi ice, Halifax, N. S. 
DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VIcE-PREsIpEnr, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES. 


General Office . . . . # =Toronto, Ont. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR, 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, HALIFAX, 
KENTVILLE LIVERPOOL, NEW GLASGOW, NORTH SYDNEY, OXFURD, PICTOU, STEL: 
LARTON, WESTVILLE, YARMOUTH. 


New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON NEWCASTLE, 
ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOODSTOCK. 


Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ALMONTE, ARNPRIOR, BERLIN, OTTAWA, TORONTO. 

Quebec.—MONTREAL, PASPEBIAC. 

Manitoba.—wINNIPEG. Newfoundland.—HARBOR GRACE, ST. JOHN’s, 
United States.—BOSTON, Mass.; CALAIS, Me.; CHICAGO, Ills. 

West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain.—Scotiand: Rova! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. A. Chicago: First National Bank. Philadel. 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na 
tiona) Bank. San Francisco: Canadian Bank of Commerce. Minneapolis: First National Bank. 


Cuba.—Havana: Zaldo & Co. 


The Royal Bank of Canada. — 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $3,000,000. 
Capital Paid-up, $2,000,000. Reserve Fund, $1,700,000. 
Head Office: HALIFAX, NOVA SCOTIA. 


BOARD OF DIRECTORS: 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, V1IcE-PRESIDENT. 
WILEY SMITH, HENRY G. BAULD, Hon. DAVID MACKEEN, 


General Manager, EDSON L. PEASE, Montreal. 
Secretary and Superintendent of Branches, W. B. TORRANCE, Halifax. 











INSPECTORS. 
W. F. BROCK, Halifax. D. M. STEWART, Montreal. 
BRANCHES. 
In Nova Scotia.—Halifax Branch; Antigonish, ; In Quebec.—Montreal (city office); Montreal, 
Bridgewater, Guysboro, Londonderry, Lunen- | West End; Westmount. 
burg, Maitland, Pictou, Port Hawkesbury, _ In Ontario. ‘—Ottawa. 
Sydney, Shubenacadie, Truro, Weymouth. In British Columbia.—Grand Forks, Nanaimo 
In New Brunswick.—Bathurst, Dorchester, Fre- | Nelson, Rossland, Victoria, Vancouver (City 
dericton, Kingston (Kent Co.), Moncton, New- | Office), Vancouver (East End). 
castle, Sackville, Woodstock. In Newfoundland.—St. Johns. 
In Prince Edward Island.—Charlottetown,Sum- | In Cuba.—Havana.—F.J.Sherman, O. A. Hornsby, 
merside. J. A. Springer, Agents. 


IN UNITED STATES. 
New York (16 Exchange Place), 8. H. Voorhees, Agent; Republic, Washington State. 
BANKERS AND CORRESPONDENTS. 
New York—The Chase National Bank. Boston—National Shawmut Bank. Chicage—Illinois Trust and 
Savings Bank. San Francisco—First National Bank. China and Japan—Hong oo © & Shanghai Bank- 


ing Cor a. Ontario and Quebec—Merchants’ Bank of Canada. London, England— Bank of Scotland. 
Paris, France— Credit Lyonnais. Hamilton, Bermnda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - - - - - £350,000 STERLING. 
LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 


COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. GASPARD FARRER, Esq. GEO. DUNBAR WHATMAN, Esq. 

J. J. CATER Was RICHARD H. GLYN, a HENRY J. B. KENDALL, Esq. 

HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. FREDERIC LUBBOCK, Esq. 
SECRETARY, A. G. WALL 1S, sq. 


BANKERS, THE BANK OF ENGLAND: Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 











New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents. 
BRANCHES IN CANADA, 

Province of Ontario. Province of Nova Scotia. Province of Manitoba, 
LONDON, HALIFAX, WINNIPEG, 
BRANTFORD, SYDNEY, C. B. BRANDON. 
HAMILTON, 
sce pd Province of New Brunswick. Province of British Columbia. 
KINGSLON St. JOHN, ~ VICTORIA, 

OTTAWA. FREDERICTON. VANCOUVER, 
ROSSLAND, 

Province of Quebec. ASHCROFT, 

Yukon District. GREENWOOD, 
MONTREAL, KASLO, 
QUEBEC. DAWSON CITY. ATLIN, 
General Manager, H. STIKEMAN, Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazils, 
River Plate, Australia, etc. 

Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL RANK OF (CANADA. 


Capital, $2,500,000. a = © = = ° Rest, $1,700,000. 














DIRECTORS. 
H. 8S. HOWLAND, PRESIDENT. T. R. MERRITT, Vicze-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. E,. ROGERS, 


WM. HENDRIE. 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, GENERAL MANAGER, E. HAY, Inspector, 


BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWELL, NIAGARA FALLS, Port 
COLBORNE, ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, TORONTO, WELLAND, WOODSTOCK, RAT PORTAGE, 
BRANCH IN QUEBEC.—MONTREAL. 
BRANCHES IN NORTHWEST .—WiInIPEG, Man.; BRANDON, Man.; PoRTAGE LA PRAIRIE, Man.; CaL@aRYy, Alta.: 
PRINCE ALBERT, SASK. ; EDMONTON, Alta ; STRATHCONA, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE, NELSON, GOLDEN. 
AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuicaGco—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit Nacional Bank. 
Manchester & Liverpool District Banking DvuLUTH—First National Bank. 
Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
‘ FRANCE—Credit Lyonnais. St. Paut—Second National Bank. 
UNITED STATES—NeEw YorK—Bank of Montreal. MINNEAPOLIS—North-Western National Bank. 
BurraLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 


Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.— Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold 


Dealers in Sterling Exchange. 
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THE CHICAGE NATIONAL BANK, 


. 152 Monroe Street, CHICACO. 





CAPITAL, $1,000,000. SURPLUS, $1,000,000. 





DIRECTORS: 


JOHN M. SMYTH. 


We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. 





T. M. JACKSON, Cashier. 
F. W. McLEAN, Ass’t Cashier. 


J. R. WALSH, President. 
A. McNALLY, Vice-Pres’t. 
F. M. BLOUNT, Vice-Pres’t. 


WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 


A. UHRLAUB, Ass’t Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 





DEPOSITS, $19,000,000. 





D. H. Moffat, President. 
W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Vice-President. 


Thomas Keely, Cashier. 
W. ©. Thomas, Assistant Cashier. 
IF. G. Moffat, Assistant Cashier. 





COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJFHIICAGO. 


OAPITVAL, ~--- - - $1,000,000.00. 


EDWARD S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ez-Comptrotler of the Currency. 


GEO. 8. LORD, Vice-President. 
FRANE P. JUDSON, Asst. Cashier. 
wE SOLICIT YOUOR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division of their Chicage accounts. 

DEPOSITS—Dec. 31, 1897, $6,323,031.97; Dec. 31, 1898, $7,326,142.73. 
Dec. 31, 1899, $8,361,113.40; Dec. 31, 1900, $11,574,824.58. 





AUGUST 11, 1892. 





J.C. McNAUGHTON, Asst. Cashier, 


CAPITAL AND SURPLUS, $1,134,000. 


Late Acting. Asst. Treasurer U. S., Chtcage. 


Late State Bank Examiner for Nebraska. — 
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ADVERTISEMENTS. 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 








Capital Paid in, $12,000,000, Gold. 
Surplus, $6,000,000, Gold. 





Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8. CLOUSTON, Gen’l Manager. 





New York Office, Nos. 59 & 61 WALL STREET. 
R. Y. HeBpDEN and J. M. Greata, Agents, 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, ManaGeEr. 


The Improved 


BOSTON 
GARTER 


The Standard 
for Gentlemen 


ALWAYS EASY 
The Name “BOSTON 


GARTER” is | 
ng on every wil 








THE UNIVERSAL ADDING 
AND LISTING MACHINE. 


PRICE, &250 
THE BEST ON THE MARKET. 


A Month’s Trial; the time we give will prove the 
correctness of this statement. 


CAPACITY, 9,999,999.99. 








we 
BUTTON 


«CLASP 






Accom rep oor ge paper up to 94 inches, and on 
Special order to 24 inches. 
rints 8 from ox one to five columns and shows total printed Lies flat to the leg—never 
in Ret 
ae arried f from bottom of one column to top of Slips, Tears nor Unfastens. 
ext in Red 
Sub-totals at any point desired in Red. SOLD EVERYWHERE. 
Grand total visible at all times. Sample ait, Silk 50c., Cotton 25c. 
_ m printed is visible to the operator, as in a ailed on receipt of price. 
Vi pe wr ite 
Speed limited only by capacity of the operator. =. — os fhe 
UNIVERSAL ACCOUNTANT MACHINE CO., S- EVERY PAIR WARRANTED“S@ 
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Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 











REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 








METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


The Ninth Edition of this remarkable Book has just been published. 


NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. Itis written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank othcers and all others who wish to become proficient 
in the banking business. ™ 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smalicr towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one actively connected with a bank— Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No hank, be it large or small. in city or country village, old established or just beginning business, 
can afford to be without Pattcn’s Practical Banking. 

An Octavo Volume of 5'20 pages, printed on fine paper and substantially bound in 
Cloth sides, wit Leather back. 


TERMS: 








a a ee a ll 

NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
(@32 bv remitting eight dollars ($5 for the MAGAZINE and @3 for the book). 

Paid-up subscribers for the MAGAZINE by sending #3 will receive a copy of Patten’s Practical Banking, car- 
riage prepaid. In no case will a single copy be svld at less than the regular price, @5, except to MAGAZINE 
subscribers. 

te CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves wiih 
copies; and the same terms apply to Banks ordering a number of copies at one time for use by their own 
officers or employees. 

Five Copies or overin one order ......... . $3.00 @ copy. 
From Three to Five copies, do co*e Cee eee ss ROS 
Two Copies, do ae $4.00 a@ copy. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York. 








SPECIAL LIST. 





mz SPECIAL LIST « 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 


2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 
4. The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents, 


1. Name and Location. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & New York Correspondents. 
Pisce. Bank. Officers. Und. Profits. Other Correspondents. 
—we W. Rucker....P 200,000 National Park Bank. 
Birminghaw. Alabama National Bank.. 353 Ths ccocess<e VP 4,000 Merchants’ Nat. Bank, Phila. 
‘3 ree C DED sudetebintiestatdeiesncemennenmee 
See card on another page. 
Arthur W. Smith....--- P 500, 000 National City and Hanover 
u B: rmingham Tr. & Sav. Co. Fo ee C Ly National Banks. 
OO ae SE ell eee 


This bank does a general banking business, and respec ttully ye AEF the accounts of individuals 
banks and corporations generally. C ollections a specialty 


N. E. gag s icaieachiaatctiieil P 250, 000 Chase Nat. Bank. 
a First National Bank Riedel is. 8 aa C 7,000 Louisiana Nat., New Orleans. 
Collections a specialty. Direct pe ctions throughout pile andl and adjoining States. Write 
for terms. 
re iGo “de: Nati vi 10000 ee Dee & phy 
Zé odden.. .. V.- nau achod a 
a Jefferson Co. Sav. Bank.. Eugene F. Enslen...... 64 50,000 First Nat., Chicago. 


Otto Marx............ ,° fo Whitney Nat., New Orleans. 
Chartered and established 1885. Special aed given to collections and returns made 
with the utmost promptness. 


. ee P 100.000 American Ex. and Western 
Eutaute.......cUfaula National Bank... x. . fo C 25.000 ~ National Banke. 
E. Y. D ae A.C 12,843 Merchants’ Nat.,Savannah. 





e 
prey facilities for making collections in Alabama and Georgia. Your favors respectfully 
(W. R. Rison 52,000 Mechanics’ National Bank and 


Hunteville....RiSON a be W. RL... : "A. L. Bison) 30,000 Bank of America 


5 we receive prompt attention and be remitted for on day of payment. Estab- 














lished 1 
i P 58, o08 Chase National Bank. 
Tuskaloosa...Fitts & t, J. il headers se once vf 13'798 | ER, I. NEBR 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
al oe ig lag ayers P 50.000 — & Co. and Nat. City 
ee Ban 
Prescott ...... Bank of Arizona... M.B Hazeltine....- © 20000 Rank ~ Cal., San Fran 
Incorporated, 1 |C. A. Peter. ae See First and Continental Nat., 


Ch °. 
Oldest bank in Arizona. All sorta of collections at tair prices, with quickretarns. Deposits, 
three-quarters of amillion. We serve others—we want to serve You 


ARKANSAS. 


Se rows 135° 800 es 9 —_ 
salen . 7 ne ou 
Holena........ First National Bank ... mys Pe. --- Vol a ee 
Items on all Ar naman, netate a specialty. We remit wm. oe at lowest rate of exchange. 
Ee oe P 200,000 Chemical National Bank. 
Little Rock...Bank of Little Rock i, cunt sc i  . »} ee 7 © ease American Exchange Rs 
T. W. Yeakle. er Seas t. Loute. 


Our schedule time on collections in Ar kansas and Indian Te rritory is faster and soumsaee 
surer than those of any bank in Arkansas. 





Charles F. Penzel...... P 200,000 Imp. & Traders’ Nat. Pank. 
” Exchange National Bank... J. Niemeyer......... V.P 42897 Third Nat. Bank, St. Louis. 
2, SL nspeseenka Ocalan Soh ia Ma i hacia lai cil ni 
United States Depository. f ‘Olle ctions carefully attended to, and properly accounted for. 
. John G. Fletcher......-.P 300,000 National Bank Republic. 
” German National Bank... Osean EE iuvinems C 60,000 Merchants’.Laclede Nat., _ 
dwin T. Reaves....A4.C 78,000 St. Louis. 
CALIFORNIA. 
William Carson......... Ff 100,000 i a ar wr 
Be Eke BPE cecccee VO = sw wenns 10., C “e. - 
Eureka........ Bank of Eureka... fi I nachentinimti C 52,405 Anglo-Cal., San Fran. and 
Be Be REE s 2c ccavess i i cececes 


Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 
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SPECIAL LIST. 





5 CALIFORNIA (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Pre Profits. Other Correspondents, 
. . O. J. Woodward......... 00,000 First National Bank. 
Fresno.......-FItSt National Bank........ T. C. White.......... vip 500, 000 Bankers Nat., Chicago. 
Re ar. \ehdeiniadise Bank of Cal., San Fran. 
Prompt attention paid to collections. For further particulars see their Card on another page, 
io Ele BER cuaseeececes P 400,000 First National Bank and 
WwW. ty gy es voces ar” 279,859 oe bg > nd y= y 
. H Fran (EE cnes«ec$l on. ceces erchants’ Na cago. 
Los Angeles..First National Bank ....... W.T.S.Hammond..A.@ ........ Continental Nat., St. Louis. 
Liiiiiiiibiiieds pieennaun — ee J >. Am. and First 
eit Ath adeakie  _ debeieiinin an Fr 
oo National bank in Southern California. Superior facilities tor men Es Pacific Coast 
collect 
co Cneeennees ee P 500,000 ene Prostensl Bank. 
u State Loan & Trust Go... fz . Howell....... Sean: ‘aaeemeee Tr. Co., Chicago. 
(Chartered, 1889.) J. VAL aes 0 42,500 Titec Uhedanarat Nat. 
betasbboendesiocsnoeeeoeece 264600000 San Francisco, 
Banking in all its branches. Collections made on all points. Correspondence solicited. 
irst National Bank. [ekosante sch "8000S Sone celta ey 
’ += eer ommercia at. icago. 
Pasadena .....First National Bank........ Ernest H.May..........-C 10,744 Crocker-W volworth Nat., 
8 = . _ San Francisco, 
aoe ree given prompt attention. Accounts solicited and a general banking business trans. 
we B. Fraser. ....... P 300,000 National Bank Republic. 
Stockton......Farmers: & Merch. h. Bank..}, S. Rosenbaum....V..P 105,000 London,P.& Am., Nevada Nat. 
has. H. Keagle........ C 105.000 an Crocker-W. Nat., San F. 


Collections phy a ae... Enquiries cheerfully answered. This bank has a Safe De; posit 
department. Foreign and domestic exchange bought and sold. 





COLORADO. 
. : BD, Tks BOOEE. 6 cccocceses P ary 000 Fourth National Bank. 
Benver........Fif'St National Bank poounese = 8. aE vain ~~, = 05,000 Commercial Nat., Chicago. 
iii § iacueiad  iuiiml deiedbedieedietiiihemecnase 
For further particulars see the banks advertisement on another page. 
ig le I céccncsusnn P 100,000 pe board National Bank. 
u Western Bank Siecle emiianies Ww: RP he" 15 3, 000 Nat. Bank Republic, Chic 190. 
— 0 7.000 Crocker- Woolworth Nat., SF. 
Special attention to collections. Prompt returns on fll busine ss entrusted to us. 
CONNECTICUT. 
. ee P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury_..Fourth National Bank eeecce } Otis Ss. Nortiirop. oo Vek” 50, 000 Mechanics’ National Bank 
W. P. Bryan.......--... FR creme Philadelphia. 
Daily remittances to banks a specter. 
DHLAW ARE. 
qe Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington ‘° M. Sheward........-- C 175, 000 Philadelphia Nat., Phtla. 
ee eee 


Special attention ‘o to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GHEORGIA. 
T. M. Carter. ........ .-P 100,000 Nat. Park, Mercantile Nat. 
Albany........commercial Bank of Albany $r 6 Eile ME ccccccccsed C 10,000 National Bank of Savannah, 


ieinnidadioinedee _edenaen Savannah. 
With ample facilities we are able to handle promptly all business sent us. 


rs seenaahiedaebioiel i . 
asianta........Atlanta National Bank..... Sc! s°Currier. (270700722 ¢ 200,000 x sacecesnntss nt 
‘ Maddox-Rucker Bkng. Co. ane * an ig 3s lies °° iatanpaantaaeieeno ce ae 
homas J. Peeples. -C aki lati th iets es la erin he ten canteiih 


General banking business. Prompt attention. giv en to all matters entrusted to us. Corre- 
spondence solicited. 


J pt Phinisy.......... P 200,000 American Ex. Nat. and Natl. 
Augusta...... Georgia Railroad Bank...) 31 H. Hickman.....V..P 162,712 " City Banks. 
on pmecaussunnncanaeuenensocscess 


Capital paidup. Careful attention én all business entrusted to us. Special care given to invest 
ments. Correspomience invited. 


= (aoe nleliieeniie meinen P 150,000 Nat. Park and Chemical Nat. 
Bronswick....Nat. Bank of Brunswick..$ i. s0Mason 22777 ¥P 16,613 Savannah Bank & Trust Co. 
i... wienies SC Savannah, 
Special attention given collections which are actually presented and remitted for on day 
payment. Write us for terms on accumulated balances. 


William B. Slade....... P 100,000 Nat. City, Mercantile, Han- 
Columbus ....Nat. Bank of Columbus... 35. Douglas Neill........ C 110,000 over and Cent. Nat. Banks. 
seal ch ical ade Gia ahha ee atadie « naa 
Send us your collections. Prompt attention given. 
. . G. Gunby Jordan....-.-- P 100,000 National Park Bank. 
« Third National Bank... dW. C. Bradley.....--. V.P 65,000 New Orleans Nat. Bank, 
C. E. Beach ...... entaaa C 15,000 New Orleans. 
FR Ee P 250,000 Chemical Nationaland Fourth 
Macon ........ American National Bank.. 51 D. Stetsom..2.0.. Vp “75/204 ~ National Banks. 
i Oe ieee ei ec a a acl 
Collections solicited. Reuiitons es vin and meer “Exchange reasonable. 
g Wsatipe cee $0008 Beare ekteayas™ 
—_ _ oo st Na ago. 
4 Exchange Bank of Macon CM eeccecvcecoccocs Cs aewccece Southern, Savannah. 
Hi. OS urdick ee sentido, cialis eal 
em attention paid to, Bs unusual facilities & making, collections on all points in Georgia, 
rida and Alabama. 
iy Bile Bas csccscccees P 200,000 National Park and Western 
u First National Bank........ Ww. W. Wrigley ........- C 60,000 — National Banks. 








































GEHREORGIA (Continued). 





a. 
Surplus New York Correspondents. 
Pluce. Bank. Officers. Und. Profits. Other Correspondents. 
’ scart iaiial attic astieaiemaidinininieds 20,000 American Exchange Nat. 
Macon ........ Plant S Son, I. C ececsecesese Chas. D. Hurt........... Cc 135, 000 Merchants’ Nat., Savannah, 
A general banking business transacted. Special attention given to collections. 
C & k B. A. Denmark........-. P 600,000 National City and Imp. & 
savannah..... Gitizens’ Ban ose Eis Batbenasenese V.-P 123,502 ‘Traders’ Nat. Banks. 
Geo. C. Freeman....... C nbs. <b CebNEBRaRERS SOndeRewOeEbeesennONEt 
G. L. Groover. . CR eet Ferner a ere 


a facilities for making collections and prom t remittance at lowest rates, op al) bank- 
ints in Alabama, Georgia, South Carolina and Tennessee. Send na vonr business. 


Joseph D. Weed.....-.-... P 350,000 Fourth National Bank. 
F Sescnnt Bank & Trust Co}: John nC. Rew land -. VP 65,383 Merchants’ National, Phila. 
CUatll ey ee ee Se a ek ee eae Ae ne ee ee 


Collections handled promptly aa remitted for at eh est rate of ¢ xchange. Accounts of banks, 
bankers, merchants, corporations and individuals solicited. 


[LLINOIS. 








. Bs Bi BA cntcctencins P 1,000,000 Chase National Bank. 
Chicago....... Bankers National Bank..... } Geo. 8. Lord........ ae 
Pies DE ddenieeeaenmneminmectamdeeonon eces 
we hag eae gama PPR. Chandl P 201,000 Cl 1 Nat 1 aJ.P 
ee 4 shemica ational an o Be 
. Chandler Mortgage Co..... ) He Honty T, Chace. 2-0 ...t---- Morgan & Co. 
k M. Reynolds. ° ee Globe Nat., Boston. 
Exclusively first mortgages fon a . ago real estate. Investments for savings banks, trustees, 
executors and individuals. iw} vears’ experience. 
{ ° rege yore tt (idee 
And w MeNally.....V.-P 1, Dt. tccasestiadicmes «ecentnonmmnainns 
° Chicago National Bank .. Blount........ VP 226,000 1222022222 
TM Jookeun Ril nail ginal. dtihlieia piel ied een 
This bank Solicits accounts cal banks and other corporations, and will give careful attention 
to any business it may undertake. See card on mei —— - “ + ee . 
James H. Eckels ...... 00,000 anover Nationa ank an 
Commercial Nat’l Bank.... 305. vr. Taivert.. -@ 15000000 Bank of N. Y. N. B. A. 
(N. R. Loseh bee en eryeirtgntreedgaiienc es 
Letters of credit available in all parts of the world. ene foreign exchange business trans- 
acted. For further particulars see card on another pag “00,0 ik: Sines — A 
es Gy, BOGE. cc ccccccss P 3, 00 Nat. Ban epublic, Kountze 
0 Continental Nat’l Bank... isa ie N. Perrv...... VP 500,000 ~ Bros. and Nat. City Bank. 
George M. Reynolds....C 337,000 povntes$adensenkesensanooedanetbes 
For further particulars see card on another page. 
| Jas. B. Forgan..........P 5,000,000 Fourth Nat., Nat. City and 
David R. Forgan.... V.-P 2.000, 000 Kountze Bros. 
Fj t N ti | B k ara ag Houlton... V.-P 1,386,000 = st Nat. Phila.” Boston. 
} Richard J. Street.......C€  ........ irst Nat ila 
irs a iona an eeeeeecee 1H. Hoge RAs a A.C PR ee ee SC meee, SAUER ener ee ee = 
August oo ee it 86 @aeenese éndcncenesseteeensesenoonensnnneees 
ank <q  etabeecd cdencsncence cnccessnoeconeetee ee 
; | Charles N. Gilleti.. PMA = cnccccce Secccccccccccccccs cocccccccesccese 
For further particulars see — on another page in this issue of the MAGAZINE. 
6 Bestgere penne... 1,500,000 Guaranty Trust Co. 
8 Harris & Co, N. W. Bankers 567 Milk, Boston..........  s.-.+s-- First National, Chicago. 
ceeding ~o piidiiteue Second National, Boston. 
Bonds of Street Railroad, Gas and Electric selene ‘Companies, also City, County, Town and 
School Bonds bought and sold. 
John A. Lynch.........P 1,000,000 National Park Bank. 
y Nat’l Bank Republic — Ww. T. Fenton-...V..P&C 150, 000 Nat. Bank Republic, Boston. 
Seecardonanotherpage. 2 ### © ee ce reerran eae eet ee 
] Levi B. Doud........... P 1,000,000 Western National Bank. 
° Nat! Live Stock ( Bank .....} Rosweit 2, Herrick.V..P 750,000 N. Bk Redemption, Boston. 
r(S . eeacegess C 401,000 4th Street Nat., Phila 
We pe BR solicit accounts from banks and bankers, and offer to our patrons every accom 
modation consistent with conservative banking. 
INDIANA. 
Jenn Perrin ............ MRI 
fndianapous..Ameri¢an eee Tt a. o.oo 
Began business February 4, 1901. Collections are given careful and prompt attention, and 
charges are very moderate. 
i ie En coccceees P 500,000 Bank of Amenca. 
“ Fletcher National Bank.. Charies Latham......... C 175.000 First Nat., Chicago. 
(Successor to Fletcher’s Bank dime: A. a orrison....... A.C 160,000 Nat. LaFayette, nmcin. 
o PICCEREST. 2 ccese ats  cadessac. soecennececsosssnesensaseeoseusens 
Established in 1839. Oulaniiina given most careful attention, with best facilities in ow 
locality. 
KANSAS. 
H ee P 125,000. 5 sag bs ational Bank. 
ArxansascityHome National Bank....... } Hows ard Rows 2 ooo. C k Com. Kans. Otty. 
Ww Wilcox. ....... A.C "5,000 Scan askede Nat., St. L. 
The largest bank in the county. Prompt : attention to all collections. Special facilities for all 
Oklahoma and Ind. Ter. points. 
KENTUCKY. 
—_ Theodore Hartris........P 250,000 Hanover on Bank. 
rouisvitte ....Louisville Nat. Bkg. Co... 35. E. Suteliffe....._.- VP 10,000 Corn Ex. Nat., Chicago. 
John H. Leathers.......C EE - nidnshseewasidiasssvoeeenesenins 
Collections receive prompt attention. 
. Oscar Fenley........-..- P 1,645,000 Bank of America. 
" National Bank of Ky er : M. Atherton...... V-P 1,000,000 Merchants’ National Bank, 
} eS  dasnmnnd Chicago. 
For further particulars see na on another page. 
nes S. Escott........P 250,000 ~—— pan gg e-em 
"7. Thomas......- Tel «adedcere Corn Ex. Nat., Chicago. 
0 Southern National Bank.. /\ EO oneal Steg CERRO 
Thiemann........ a? ~edmedald -dekdtdtdstbnedtssendtetbennenent 


For further particulars see card on another page. 





SPECIAL LIST. 
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SPECIAL LIST. 





LOUISIANA. Onpseat, 
Surplus & New York Cosvempondionte. 
Place. Bank. Officers. Und. Profits. Other oo eww 
: Jno. H. O’Connor...... P 300,000 Bank of N. Na. 
New Orleans..9tate National Bank. ..... oR C. H. Culbertson, V.-P&C 60, 000 tional City ond *Seabo ard 
llyer Rolston..... A.C 000 National Banks. 
Special attention to collections mg correspondence, mele agency for country banks. 

. McCutchen....... i “SE -sidiin dadbhdatadetbtchibtnenne +<e~ ccc 

Shreveport...Citizens’ National Bank... Ssoin Morucker vp IIIT ttt 

M. A. McCutchen ...... - seideced ‘SelM reenenes cee 


Successor to S. B. McCutchen. We solicit accounts of banks, bankers and individuals. Collec. 
tions will receive prompt ming and remitted for by sd of payment at current rates. 


n M. Carter..... 0,000 Hanover N ational Bank. 
" Merchants & Farmers’ Bk. P “J. Prenevamt..--- VP PB “60,000 See br Geicans. 


hartered i. .. Mayfield. 2.140 IS Nt AO IN ER 
Rar: aie es to vollectious 1n Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


MARYLAND. 


bg ~ a M. Oler........-P 500,000 Gallatin National Bank. 
H. O’Connell........C 500,000 Corn Ex. National, Chtcage. 
D. Graham........4.C 342, 000 Nat. Shawmut, Boston. 


Baltimore.....Gitizens’ National Bank... 3 
ERVIN one ee NEO IS OR ie SF 2. Central Nat., Phila. 


This bank offers its services for the transaction of all branches of legitimate banking. 
Chas. O’Donnell Lee....P 200,000 Bowling Green Trust Co. 
City Tr & Banking Co... Frank J. Kohler, Sec.-77r ry ety and Gansevoort Bank. 


cadgceccjsciideaendeeetenes ,0 


For further particulars see card on another page. 


. S. Davis Warfield..-...- SITET ee ee 
0 Continental Trust Co... } Win, A. Marburg.. V.-P 2,000,000 ..............-----+--------00-.0. 
a ss aeaiabiaaenbnettdersersaes 


For further particulars see oN. a A — page. * sete Gee p » Benk. 
eRe 0, allatin National Ban 
“ German-American Bank... § Aiex. Y Daa... C 30, 000 Bankers Nat., Chicago. 
2 000 Winthrop Nat., Boston. 
For " ompt returns at reasonable rates send your Haitimere collections to the Ger man-American 
an 


’ ee RR een 

” Internat | Tr. Co. of Md. ; C. D. Fenhagen, Sec. &Tr 1 ‘000, Rec ertennetlainete neem 
For further particulars see card on another page. 
For further particulars see card on another page. 


. Wm. Winchester .-.-...-. P 900,000 National Bank Republic. 
” Nat. Union Bank of Md.... isaac H. Dixon... VP 250/000 Philadelphia Nat., Phila. 
Robert A. Diggs.. i ~<déadbiiass eciaaniiptbadthadsbebdedeensces 
For further particulars see card on another page. 
Robert Shriver......... P 100,000 Centraland lst Nat. Banks. 
Oumberiana..First National Bank........}3 J. L. Griffith......-...-.- C 100,000 Phila Nat., Phila. 
AR Ae Hee See 30,911 First Nat., ’ Balto. 
Transacts a general banking business. Prompt attention given to collections and corre 
spondence. 
Lloyd Lowndes......... P 100,000 Hanover National Bank. 
e Second National Bank..... } Danie da C 200,000 Farm. & Mer. Nat., Balto. 
pe A ARR IR 51,891 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 
Walter S.Swan.........P 100,000 National Exchange, Boston. 


Oambridge....Charles River Nat. Bank..} Geo. 11. Hoimes..-7-7~ C 
Special attention given ‘to collections aad correspondence. Collections promptly remitted 
or on day of payment. 


— EA an cL ene eae ee 
Taunton ...... Taunton S. 0. & Trust Go. JA. M. Gleason. 12? & Tr — S padéimiaiatumdedeeieimtaieiiaibbace 


ne en pate 


Cj ti r Se nry s . at jennees * "30,000 chee lo 
OR, dhe Ge ceccccesns Of ational Ban epu Be 
worcester... bitizens’ National Bank. ..,Geo.A. Suith.....-..-- 30,000 
Collections given prompt attention. Acc ounts solicited and a general banking business 
transacted, 
MICHIGAN. 
D t if Bi {Wa pamey.. ale etait a Cw a . 
m. EK. Reilly merican Tr. av. Bank, 
Detroit. ...... otroit Giver Sav. Bank..; Wm. Keilly.... | © 18,500 Chicage 


Special attention given and ma returns made on all collections. Correspondence invited. 
© H Russel...... P 500,000 Lincoln Nat. and Nat. Park. 





. Gillett....... V..P 100,000 Amer. Tr. & Al ane Mer IL. 
State Savings Bank....... a “‘Mason........... C 61,000 &Tr. Co., Chic 
ieee cme. | aati Third N ational Bank, Boston. 
For further particulars see their card on another page. 
Putin I... .ccssecece P 800,000 National Park Bank. 
@rand Rapias. Old National Bank... } Hi. J. Hollister.........- C 160,000 First Nat., Chicago. 
C. H. Hollister...... A.C RE eee Rtn: ° 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
Edwin J. Phelps......-.. P 150,000 National Park Bank. 
Kalamazoo...Kalamazoo National ‘Bank w. J. Bigelow....... VP 50,000 First Nat., Chicago. 
(Chartered, 1884. Sumption......... C 15,300 Detroit Nat., Detroit. 


Special attention Rien to collections. A general banking business transacted. 


MINNESOTA. 
Bae BE. POWOOB... .occccces P 500,000 National Bank Republic. 
Dalath........ American Exchange Bank.. } James C Hunter.......C 50, 000 ae aa Chicagoana 
W. G. Hegardt....... A.C 34,078 Londor 


Special attention given to the collections and accounts of banks, vanhers, merchants, Mana- 
facturers, corporations, firms and individuals. 
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MINNESOTA (Continued). 


Capita +» 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Clinton Morrison....... P Mutual National City Bank. 
minneapolis..Farmers&Mechs. Savgs. Bk } mos. Lowry....,...-V-P 280,000 First National Bank, Chicage. 
Moulton,....8.& Tr 8,0 Mike éiiam—enaiene ened 
Deposits, $9,000,000. — 
Metro olitan B k {us : iano a eee a —_ tee America. 
, tillette........ . 5, ‘irst ane ferchants’ Nat. 
B an eT F. Er. RE  wewecans Banks, Chicago. n 
W.J. Byrnes........ a" See Corn Ex. Nat., Phila. 
Collections carefully made a promptly remitted at lowest rates. Correspondence invited. 
S.A. “yg -o-——phigne oa 1, Too yoo roentgen National — 
a orn Exchange Nat. Kan 
* Nat. Bank of Commerce... ¢ Chas. J. 1 Martin.2d V.-P 15, 000 Chicago. 
Che iii” §=— edited, aglnniiiibiiee his aad ae etahibasdbaadiads 
UW. S. Harris........ A. C dikiibadie:.. sedlandeh behmaubiindadaaameiiid 
James W.Raymond .P 1,000,000 (hase National Kank. 
s Northwestern Nat. Bank... } win. H. eens. V.-P ‘250.000 Se ‘cond Nat., Boston. 
Edward W. Decker....C 180,953 First Nat., Chicago. 


For further particulars see —— on inside back cover. 


z F. A. een... -£ 1 JOwone a of N. Bt Pio ‘. 

erry Harrison..... .° Jommercial aud First Nat., 

, Security Bk. of Minnesota. ji Fwearnlo. pe | 92/973 Chicago 
Theo. F. Hurley........ ete Nat. Exchange, a, 


y 
Collections promptly made on all parts of the North-West, and remitted tor ou day of pag- 
ment. Correspondence solicited. See bank’s card on another page. 


Winnebago David Secor .. ... coven 25,000 Hanover Nationa! Bank. 
city.. Faribault Count Bank....}s. cciih rt wnnintnnn Corn Ex. Nat., Chicago. 


P.M. Reagan. seni C aiiinaudions Mankato Nat., Mankato. 


(Organized, 1887 
Largest tank in oa county. Responsibility, $100,000. Collections on this city und Huntley, 
Nashville Center and Delavan given prompt attention. We remit same day collection is made. 


MISSISSIPPI. 
. Wright............P 100,000 Seaboard National Bank. 
meridian......Meridian National Bank.. SEB B. B. McHaven........--¢ 60,000 Central Nat., Phila. 


arte -C 
Send your collections to the Meridian National Bank. They will receive the persona! care of 
an officer of the bank. 


MISSOURI. 
. Jonen, Jr........- P 250,000 Chemical National Bank. 
Kansas City. American National Bank. |), meee Jente...... VP we — ae pnetteaneeiai 
Lamar Ruas...... CO SES A ESE, Ane eee aa rn 
For further particulars see card on another page. 
7. 2” eo P 309,000 Chase National Bank. 
" New England Nat. Bark... oF. Hubbard........V.-P 100,000 Continental Nat. Bank, 
, oS <nanetas Chicago. 
For further particulars see s “don another page 
_— bos Turner ...... FP EP ccc ncccccce: cecuscocceseccccessese 
st. Louis......commonwealth Trust a a... ee ............................. 
gon la ce GU gti aiieekla: dima aiid ia ada aad dt aaa 
For further particulars see card on anuther page. 
R. R. Hutchinson... .. P 1,000,000 Nat. Bank Republic. 
u Mechanics’ National Bank § O. Austin ............ ( '500,000 Metropolitan Nat. Bank, 
Edward Buder. . 2€A4.C. ........ ( ‘hicago. 
For further particulars see card on another page. 
MONTANA. 
C d Ba i S. E. Atkinson.......... P 175,000 Seaboard National Bank, 
Great Falls...UaSCA06 Dank............... F. P. Atkinson.......... C 25.000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller......... ee * astbteos Chicage. 
The oldest bank in the city. 
y # Albert L. ? nm epee ae 250,000 pee N aera Dent. ~~ 
erman Gans.......  383»©. anadninen erchants’ National, cage. 
Helena........ Montana ational Bank... Thos. C. Kurtz......... C 25,000 Continental Nat., St. Loute. 
le PE cnc 8=§=—=§«_ avnceness 08Gb0cgbetadenedwnddeneeesocehouser 
A oe banking business transacted. Collections receive promptattention. Correspondence 
H. B. Palmer bengponnraa 25,000 Kountze Pe meng and ae 
D. DB. Coepet.ce Ve Pi AO = cccccese Cuyler, Morgan 0. 
a Palmer, Cooper & Co... Ceccccccocccecccccccececcess = eves ecee Nat. Bank Republic Chicago. 
Vitiiitivadnbeahe:. mieten  eesnriens Am. Freehold Land Mtge. Co. 
ities nities ne siihtin Bank of Br. N.-Am., Lond. 
Bankers and Brokers. Bonds, Investment Securities, Mortgage Loans and collections a spe- 
cialty. Correspondence ae, 
, MR, Gameeek......ccecces- P 30 pan atten. Park me ¥: - 
y: H. Edwards...... V.-P v rst at. anc ontinenta 
Kalspen.....Conrad National Bank..... )3.4. Bawards...... V.. F 30,000 a 
Geo. Phillips......... ' = First Nat., at. Paul and San F. 
A general banking business transacted. Careful attention given to collections. 
. . A. B. Hammond......-.. P 150,000 National Park Bank. 
Missoula......FIFSt National Bank bonmenes yA: G. England...... V.-P 50, 000 Commercial Nat., ag 
John M. Keith......... Cc 25 "000 Merchants’ Nat., "st. Pau 


Special facilities for making prompt collections. Banking in all its branches. Banking. poins 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse ins, 


Ravalli and Bonner, Montana. 


NEBRASKA. 
a W. Yates........P 400,000 Imp.& Traders’ Nat., Hanover 
oe a. ‘ena V.- , 26, oat na pas a park es 
- EE y ‘ at. Shawmut Ban oston. 
Omaha ....... Nebraska National Bank.. W.H.S. Hughes..... Gar «wsuisen Commercial Nat., Chicago. 
Viitininne aeaaminas —diipdan “ay ae Toads Nat. "and Mechan- 


Special attention given to collections. Returns promptly made at lowest convent rates. Cor- 
respondence invited with a view to special arrangements. 
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NEW JERSEY. 





Capital, 
Surplus & New York een ions, 
Place. Bank. Officers. Und. Pro/fits. Other Correspondents 
Thos. U. Harris......... P 100,000 Seaboard National Bank. 
Br ageton....Bridgeton National Bank... } James W.Trenchard....C 100,000 Corn Exchange Nat., Phila. 
H. Hitchner....... me 0, ee on 
Collections on Bridgeton and henge at reasonable rates. Returns promptly made. 
” we. G. ee ; “4 278" ey canara. ra Pag 9 
an’) Bacon.... ...- Fs) ar echs. Nat., Phila. 
” Cumberland Nat. Bank. ooo | Prank BM. Riley........ C 50,000 Second Nat., Boston, 
Daa? ctcthese,  .ossdeageerentiaridsanhonewers<ecs 
The oldest bank in the city. All business placed in our care will receive prompt and carefal 
attention. 
| nee ag 2 4 50000 —— anne > . 
inton ake... ackensac ank, Hackers. 
Englewood. Citizens’ National Bank... CFG. De BOB ec cscccce C 23,000 Paterson Nat., Paterson 
De i Reesecessicrssndvc<aves Dep. 446, ‘400 Nat. Newark bkg. Co., New'k. 


Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 


Naa 0 BME ne coreccecsesssessocesncesencsns 
Newark.......Pidelity Trust Co........... zal H. McCarter. 


—— py yden..... PF DE sevebenecandedeemerensindencssowus 
F. W. 
For further particulars see a on another page. 


ee ee eeeee- eee 3&8 &# # + +}+} } 3 sewn 


gner. Sec. “ Oe eeemeens Sdieieie on eseeeeocsesocesscces tine 


Edward T. Bell..........P 400,000 Nat. Park, First, Western and 
Paterson ..... First National Bank. pees. Fe 3}&£3zz as -C 2 bos ‘00D Imp. & Traders’ Nat’) Banks, 
a ee ee ep. IED icine neti dintiaadiaieaiiniaeinins aa 
Depository of the United “(doh W. Gri State of New Jersey. ne: a = game 
ohn eee k 300,000 National Bank Republic. 
- Paterson National. Bank... | H. B.Parke........-- ater cwnerriromms nn seer 
(Organized, 1 hae = 2 metas peehiaindiee ie eaiaibdnid deimdibabaiiowsaue 
iach kh cinta ial nace indl dha I am i ae ha ss 
Collections on Paterson and gernores, noes remitted for on a of edie p Ang at paanees teria, 
yatt DE ccaccse od 0,000 National City B 
a a Salem Nat’ | Banking Go...) 3 » Mike MEINE ..n wc cccces C 100, 000 First and Fourth § St. National 
ea aa pore ae ee 44, 000 Banks, Phila. 
All business has our nae attention. Personal attention given to collections. 
The oldest bank in the city. 
F Mm B k D. eo nJ. ene ee P oo — Imp. & Traders’ and Western 
, arry Chandler. V.-P < 0 Nat. Banks 
Vineland...... Vine an ationa aiik... H. Anderson.... .... C 16,593 Fourth Street Nat., Phila. 
Wm ci ¢ Wecdshe” - eeeeeinemmtinbeehdienameniieaiaaneudh 


Prompt and careful attention to all collections in Southern New Jersey at minimum expense. 
NEW YORK. 


[Wn 7 ong cova Letty ot Mechanics’ Nat. Bank. 
. ’m. H. Wallace. ... V.- I hi al a cca 
Brooklyn......Franklin Trust Co iid aaaaialal cas cn nein ip mmininianeennindGiainenaeet 
i ceminmipmmmeienanines 
For further particulars see — on another page. 
- ’ spamnonegnt Yet es y= say a4 imp. © Seieee ent Chemical 
.° R ation an 
Buftalo........ Bank of Buffalo cotocomeccoee John L. Daniels.. -C 391,465 Merch. L. & Tr. Co., Chicago. 
George Meadway.. Same . "catiniing Union Bk.of London, 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
[yon m.C. Cornwell....... P 300,000 Fourth National Bank. 
. City National Bank . John R. Boag........... C 150,000 First Nat., Chicago. 
~ree"" |) James G. Berry .....A.C 65,000 Philadelphia Nat., Phila. 


PEPER EPO SEP Oe ee ee ae ae State Nat. Bank, Boston. 
The City National Bank aims to make its Collection Department one of its prominent features, 
= the long experience of its officers has enabled it to build up a large and growing business in 
collections. 


5 F y ti B k 5. Sloat F bene gl a 4 50 pad Cantons Sh eee ane Nat. 
oat Fassett..... .° ank of the Republic 
Elmira........ ocong mational Ban ane See C 49.000 Continental Nat., Chicago. 
M. Y. Smith..... = nee Fourth St. Nat., "Phila. 


Bank collections a specialty for Central, Western and “Southern Tier” counties of N ew York 
and Northern Pennsylvania. 





Principal Correspondents. 
[ie V. F. Randolph —— MO SS ie aliiiebinaaene 
John L. Riker. ...lst Ly Na i i ia ee at oath 


x. Y. city ..Atlantic Trust Co... stake Wm. Carpe DEE on, eunencushenesatesuneadaammamse _— 


PK: tesesece sbigatavdédbthertadeegereeedionens «ae 
Yor further particulars see card 2 another page. 


. Lawson and £1.000,000 Merch. L. & Tr. Co., Chicage. 
“ Bk. cof British No. America{s.c C. Welch........ Agts £350,000 Merchants’ Nat., Boston. 
For further particulars see their card on another page. 
B K f Mi t | 5% ae — —— 12, DE cucpeusereeebewendevennneneseunss 
cona ant DTPEG  stinene sosevenadcoseecaccdeesessdneoocons 
“i ank 0 ontreal........... E.S. — e. we 4 ey no pasrasneacases ae ee 
’ — er Laird & Wm 00,000 ank of Sco ndon. 
7 Canadian k of f Commerce § ll nktdnasendunans Agis 1, 000, 000 “oe Bank of Commerce, 
ciciidiibiteiiaindiii ies -  padhcane oronto. 
_, me veal 8 Sterling Exchange, = Transfers, etc. Issue Commercial and Travellers 
Credits available in all parts of the wo 
Edwin ne een, .------Ff 1,000,000 First Nat., Chicago. 
. « Central National Bark scoee ye. 8. Younes’ siaiieaneael C ‘400,000 Nat. Bank Commerce, Boston. 
8 Lewis S. Lee.......- A.C 118, (Rete re. pttnrges sen atone nan 
: Transacts a general banking business. Accounts of merchants, banks and corporations re- 
a| ceived on favorabie terms. 
5 (H. W.Cannon.......... OQ geenee 
| ia -"s Ge 
| i Ff eee WE ' esedeégéeesentedoesescceraceusese _ 
ee Coe: sssecnes i - spite.  eieibiebnebiiad pediemei ee meemeeeieneat 
| ad Chase National Bank seeeeee B H. Miller.... .... Ne 
a) ae etgetce onseiedeeasseeeaesesneeeddenenet 
f eg 3,” Saas Racine RecN nIeS tea 
| Jas. T. Woodward...... P 3,000,000 Nat. Hide & Leather, Boston. 
at —_. M. oy sdieniled V.-P 5, 000, ,000 Onion Nat, pie 4 ?htoago. 
af H fom. Feels, df....... V.-P 000 Union Nat., Philadelphia. 
| « Hanover National Bank... wi: aus; 27-------¥- . A iy 
i Pt ccaic Gs sasececs eetisedessescenousseneusdausesesets 
| E. E. Whittaker..... ae. éxsasued, <seneebdeistcetnesaeaamenen 


See card on another page. 
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9 
NEW WORK (Continued). 
Capital, 
Surplus & ; 
Place. Bank. Officers. Und. Profits. Principal Correspondents. 
J.I.Waterbury......... P 1,000,000 ........ “ 
B. Fe city... Manhattan Trust Co meme } Canes. SmithSec.& Tr ot a 
corner Nassau Streets Deposits 8, 950, Ee sccessccncess ° 
"ae card on another page. 
Fredk. B. ne. ie icine cenpiamnainne ecbbeneeaee 
° Mercantile National Bank } sames'v. "enka ieee hae eRe 
lieicomuind wie A.C 192) DE Stkben acenetecstooncacecesecuanes 
See bank’s card on another page. 
. ue rner a tng oa” Be Oe _+s4 a i Nat., on 
m. F. Havemeyer PrP & ( 1ird Nat., 
” Nat. Bk. of No. America.. Henry Chapin, Jr...-...- C 427,000 Fourth St. 'Nat., Phila. 
See card on another page. 
‘ , ver S. _ ee P me ty ory epee d et, a mee 
te te is Ms coceese C 500, Metropolitan Nat., Chicago 
a National Bank Republic... W. B. T. Keyser. .... A.C 560,000 Market St. Nat., Phila. 
O. H. Harriman. .2d A. 3 cetabank ccctdiabeatsencedncenenaadseonsetl 
For further particulars see card on another page. 
a ames LP agg aa all Se et ty First pope er 
H H amuel Sloan....... - ol, Second National, Boston. 
» National Gity Bank......... ee rr  crrrertrceeatence ones cine 
| Gilaon S. Whitson.. V. - Pe ACerS Sale ee See ere ne 
TS ES A am eee ar a EE ee 
For further particulars see ‘bank’ 8 card on last page Of cover. 
Richard Delafield...... ye 
a Rational Park Bank Goeree ©. Mictek......0 BBSGBED «2c. ccccceccacceccece-cocceences 
For further particulars see their card on another page. 
. oo hy eee DP DED © vciiincatimacekdoesemsesenanenannt 
Walter Kerr...... lst V. -_ DRT icccusderecdsonseonseteooneneneeen 
. N. Y. Life Ins. & Trust Co... a Parish, Jr.2d V.- "129,000 téthiiineteiannbideseseknaind 
George M. Corning. “ Seema | desteahs eiededem sheeted amills 
See card on another page. 
. ’ pene > Te --., 2 1 ae dcdkdeeeaeiindiadéweenstecemennnin 
,eorge M. Coffin.... V.- Seen 
- Phenix National Bank Pe MITOR BE. BOE. .<ccceses 4 DEED | sadccnnmmensadedesseeseneeossegenne 
Tt nM CF  cccnedién sbvesotiancneebbonccseneceneasonaee 
For further particulars see card on another pag 
a foo %p boo00 Bankers National, Chica 
ENTE .° Y ankers Nation cago. 
@ Seaboard National Bank... 13 2 Thompson......- d 243,000 Boston National, Boston. 
C. C. Thompson..... <_< 3}3=—Ss#sapaneen Drovers’ & Mechs. Nat, t, Balte. 
See their card on another page. 
i [Gnaries a. iain eae SED ee Pe ee eT ee eee ee Te ee 
Yharles Jesup Di sides sugedeadiantscsadeousoeneumennel 
a Securities Company parer een ray EES OE OE PO RT To ee 
a, Pn AM  ccvcccee seceeosecconbeoessseceoussseonoess 
For further particulars see ioe on another page. 
Smit = ——— o staid P oo 000 Shoe & Leather Nat., Boston. 
etcher eath...V.-P 50,000 dcieeiiierreeseeerensaeinneebnion 
? Seventh National Bank... George W. Adams...... C "30 ‘000 re mere ns hee E rE ee 
See card on another page. 
} Frank hy he re P lo SR 
ran Sturgis.... V.-P DEE! sccspendecdcscedeocscoeqononesenees 
- Standard Tr ust Co wseccoese William C. Cox......-. a 
See card on another page. 
. Edward is ss iliadebiatiain P 1,000,000 Nat. Bank Commerce, Chemi- 
” Union Trust Co.... aceneentes iS, V. B. Thayer ...... Sec 5,711,000 ical Nat. and Hanover Nat. 
. cd. R. Merritt..... A «—s6.aeedes. -snanenedontaennceesuenssseneinnte 
See card on another page. 
ge W. Young...... i Te 
9 nr Kountze..... V. ‘p 2, 250, ss etardeeeneersoeene een poee 
” U. S. Mortg. & Trust Co... - 0Clark Williams........ Tr 163, a seer 
See card on another page. 
H John A. Stewart........ P 2,000,000 Union Nat., Chicago. 
s United States Trust Co... H. L. Thornell......... Sec10,000,000 Nat. Shawmut, Boston. 
aetna inal adel 2 einai alma alan 588,000 Fourth St. Nat., Phila. 
For further particulars see card on third page of cover. 
We Ele SEE venceeceess P 2,100,000 Nat. Shawmut, Boston. 
* Western National Bank... x WA. Smith..2220220 26 |" 50,000 First Nat., Chicago. 
Cc. L. Robinson...... A.C 1,9 74, 000 Fourth St. Nat., Phila. 
Accounts of banks, merchants and corporations received on favorable terms. Correspondence 
invited. See the bank’s card on another page. 
PRIVATE BANKERS AND BROKERS. 
Name. Address. Principal Business. 
« Borg & Co., Simon pecceseenss 20 Nassau Street..................--- Bankers and Brokers. 
(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 
° Gilman, Son & Co ..._........62 coaar street.......---------+---+- Bankers. 
(Winthrop S. Gilman; Theodore Gilman. ) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank 
ers, corporations and individuals received on favorable terms. Investment securities. 
” Knauth, Nachod a Kuhne...1 Be Wee BN OOE.... «.04- 0 oc ccccecece Foreign & Domestic Bankers. 
ercival Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
Max Hessberg.) 
raw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Sank, Berlin; 
pee ey Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZ 
a Lincoln, Caswell & Co Dantas ee We NS kde cdsinsnccaseducnets Investment Securities. 
See card on another page. 
* McMillin & Co., Eme@rson..40 waui street.............---.-.-.--- Investment Securities 


See card on another page. 
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NEW YORK (Continued). 
“PRIVATE BANKERS AND BROKERS—Co.tivued. 


Place. Name. Address. Principal Business. 
N. Y. City... _.Morgan & Co., 7 23 Wall Street, cor. Broad............ Domestic & Foreign Bankers. 
See card on another page. 
32 Nassau Street.. ................. Foreign Bankers. 
u Munroe & Go., John........ TE ISG DUNES GOOG oon on ccncdocssrectnnnncseccnencececs . 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset ) 
Circular Credits for "Travelers. Exchange on Paria, London, Kerlin, Hamburg, Dresden, Franck. 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 








, General Banking and Inv: at. 
» Redmond, Kerr & Go....... {41 Wall Street................. seseees ment Securities. 
See card on another page. 
e Seligman 3 Co., J. & W...21 EE ee ee Domestic & Foreign Bankers, 
Letters of Credit, etc. Special facilities for California business. 
u Sweet & Co., Edward... 38 Broad Street ..........-........-- Investment Securities. 
See card on ’ another page. 
Capital, 
Surplus ‘& NewYork Correspctin dents 
Bank. Officers. Und. Profits. Other Correspondents. 
cd C. a ae. oT A rye Nat. Bank of Commerce. 
ry, 8 m vo PYF Oe Ee CHESS EESESESEEEEEEH OD 
Rochestor.....Flour Gity Natlonal Bank... x. E. Frank BrOWSterj2dVi-P ---0.0-  seeseeeeoees eoeseeeeeseseees a 
iW. —,. FRR erect rece rarer pains sania cmomenaaitien 


Send us your collections. We have unsurpassed facilities for handling oes on this city and 
Western and Central New York. Returns made promptly on lowest term 


Saratoga Jas. M. Marvin...... .. P 125,000 Imp. a teen Nat Bank. 
Secings _.First National Bank ee: ) H. B. Hanson......- V.P 100,000 Nat. Bank Republic, Boston. 
(Chartered, 1 Wm. Hay Bockes....... C 20,000 N.Y. State Nat., Albany. 


odieaiens on a and vicinity receive nes attention and remittance. A general 
bankivg business transacted. The accounts of Summer visitors solicited. 


. Hendrick 8. Holden....P 250,000 Nat. Bank of Commerce and 
Syracuse...... Commercial Bank........... } George M. Barnes..V..P 81,919 National City Bank. 
Anthony Lamb......... De dasha. dataset lh nie lee eal iiatee. wine 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Colleo- 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
{ Edward B. Judson..... P 250,000 First, Fourth and Merchants’ 





. . E. B. Judson, Jr....V.-P 250, ‘000 National Banks. 
e First National Bank........ \F. w parker... 2a V..P 70,193 First Nat., Chicago. 
ic witha  gneipind  gueksbes nabaaedeseebaeseoe+es 
J. W. WOkROP...coccee- i §8 ChbeiGd deadeeeddsebsesdebibdbcccet 
Collections a specialty. E 
og Od . Kennedy....... P 180,000 Seaboard Nat. Bank and Nat. 
, Merchants’ Nat’ l Bank....} 11% Plumb Cliahiiaiiasal C 100,000 Bank of North America. 
s. A. I i et 
Sepnenete a general banking ne ta Prompt attention given to collections. ‘Correspondence 
solicitec 
easy, ae P 300,000 National Park Bank. 
P Third National Bank... . Groesbeck aadiaatl C 80,000 Nat. Bank Republic, Boston. 
hartered, 1864.) ee ae A.C 117, 000 Fourth St. Nat., Ph 
United States Depository. Collections a specialty. Lowest rates. ames attention and 
remittance. 
Geo. O. Mead.........-.. P 59,000 Chase National and Mercan- 
Walton ....... First National Bank itt ail 3s . H. Fancher....... V.-P 10,000 tile National] Banks. 
(Chartered, 1890.) tac DM wteenines ebee seinndibe>be 
Collections have careful attention. Collections in De'aware county solicited and remitted 
for on day of receipt. 
{John Caer P 200,000 Leather Mannfrs.’ Nat. Bank 
Yonkers...... Westchester Trust Co... Scharies P. Marsden..Sec oe and Colonial Trust Co. 
For further } articulars see a ee on another page. __ ST Tt “bee ae pl aa 
NORTH CAROLINA. 
Fid lj 2 OO aa P 100,000 Chase National Bank. 
Durham....... ide ity Bank............... jJoun F. BP, We ncecccesse C 30,000 Fourth Street Nat., Phtla. 
0, Harr it §€=«>. “opie menanaienenades 5,000 Traders’ Nat., Wash., D. C. 
We solicit your Durham items, which will receive — careful personal attention, and be remitted 
for promptly in such exchange as wished. Try u 
Jos. G. BEOWR.ccccce .<0 P 100,000 Imp. & Traders’ Nat. Bank. 
Raleigh ....... Citizens’ National Bank... ‘ieey E. Litehford....C 50,000 Fourth Street Nat., Phila. 
LE PML IE OD OM 15,000 Farm. & Mer. Nat., Balto. 
Careful attention to all business. 
OHIO. 
. John Kilgour... ..V.-P 240,000 Bank of America. 
Cincinnati....Franklin Bank Re io aaa Henry Burkhold....... C 130,000 Ft. Dearborn Nat., Chicago 
For further particulars see card on another page. 
W. A Goodman.....-.. P 600,000 American Ex. Nat. Bank. 
a Nat’| la Fayette Bank... 8 R. Burton......... irradia aires 
J. Stediman........... —_ RP FEST ie ee re en Eee pe ee . 
This Bank deals in covert Ss nt and Cincinnati Bonds and Sterling Exchange, issues Trav‘ : 
lers’ Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to otte 
favorable terms to Depositors and Correspondents. 
M. A. Brailey.......... P 500,000 National Park Bank, National 
Cleveland... State National Bank... da ) i. C. Ellison.........V-P 100,000 City Bank and National Bank 
Chartered, 1889 H. R. Sanborn.......... C 37,000 of North America. 
Give careful and a returns on seltestione at lowest rates. 
Eas br Brunt..............P 100,000 Chase National Bank. 
i Potters National Bank....}n. A. Frederick... V..P 25,000 Second Nat., Pittsburg. Ti 
" 'W. Patterson........ C 5,000 State Nat., eland. 








Collections receive prompt etemabien Foreign exchange sold. Your business solicited. 
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PENNSYLVANIA. 


Capital, 
Surplus & NewYork Correspondents. 
Place. -Bank. Officers. Und. Profits. Other Correspondents. 
F. N. Hoffstot........-.. P 200,000 Imp. & Traders’ and Mercan- 
Avogheny.....Gorman National Bank... ;4,;Friend.......--V-% 655,000 | tile Nat. Ranke, 


"hil 
aaeiantines pabtiieenas wemeneie Metropolitan Nat., Chicago. 
Pittsburgh and Allegheny collections promptly made and remitted. 


We Ge Bins ccncconce P 50,000 Western National Bank. 
a First National Bank. Ricesaiii } Wm, Mes arran.....V..P 20,000 Merchants’ Nat., Phila. 
-_ f ar C 6.000 Manfrs. Nat., Balto. 
mA, ag ~s . . prompt returns; low rates. pm % solicited. New stone ry mem 
house. nds protected "by the Corliss safe and Hall’s burglar proof vault door. Safe deposi 
boxes in vault. 
CE A ee P 50,000 Nat. Bank Republic 
mt. Carmel...First National Bank........ M. K. — ae ae C 31,300 Market St. Nat., Phila. 
: yon ae & eo anbeniis < 1,300 p++ —_ - N. a N. B.A. 
‘ ohn , Se r§ 00,0 irst Nat., Chicago. 
philadeiphia..Bank Of North America...) ou 4. Watt. -.......-.¢ 000 First Nat., Chicago. = 
See card on another page. 
Benj. Githens........... P 500,000 Imp. & Traders’ and Seaboaré 
" Gorn Exchange Nat. Bank} cn has. S. Calwell.....-.- C 550,000 Nat. Banks. 
M.N. Willits, Jr ....A.C 165,000 Corn Ex. Nat., Chicago. 
[ ee ch F. gg asnidaiaes . pad : oon a queen — wy es 
ton...... 2,000,001 sontinental Nat., Chicago. 
}B. M. nm — 2a Ve >" EE Sindntnducsesensescenensedssexeese 
n Fourth Street Nat. Bank..{ 8. ¥.Faires....2d V.-P 100,000 .....------+-------00-e0e0ee- 0+ 
W. Z. McLear........ ae ee ee eT ee 


Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. For eign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 
Francis B. Reeves...... P 1,000,000 Cheinical National Bank. 
” Girard National Bank iia 3 John G. Whiteman..... C il, 173, 000 National Bank of Commerce, 


Joseph Wayne, Jr...d.C_........- Boston. 
For further particulars see card on another page. 
IN, 0 ica nant eet P 500,000 Chemical Nat. Bank. 
u Penn National Bank........ H. G. Clifton..........-- C 688,000 Metropolitan Nat., Chicago. 
0H. C. Beitzel......... eet ae cre a 
See card on another page. 
; C. S. W. Packard....... I ia ices, ie i ia ndiniinaetanianaiadie 
Penna. Go. for Ins. on Lives IE B. Kirkbridge. ome) Tr 2,000, O00 Lioecciesciececnieceecciteass 
“ Lewis A. Balz 6a GE Skséecwdnsies saddpesdtemensseenbe 
ra acne | apmenes edovecnenlosaoriereontentontanan 


See card on another page. 
ames J. Donnell.....-.-. P 1,200,000 National Bank of Commerce. 
Pittsburg.....DK. Pittsburgh Nat’ | Ass’ n} win. m. Saag bein V..P 700,000 Merchants’ Loan & Tr. Co 





insects - eases Chicago 
For further particulars see pdt on another page. 
ane». Jac ~ _en oe ae yn J.P.3 ag . o. oan West- 
as Jonnell...... . 350, ern National Ban 
a Fidelity Title & Trust Co.. {i James C. Chaplin...... a. ¢uaieiicms Franklin and Tradesmen’s 
hn McGill.......... | Pee Nat., Philadelphia. 
For further particula’s see prow on another page. 
D. Leet Wilson......... P 200,000 Chemical National Bank. 
” Fort Pitt National Bank... } ana'w W. Herron......¢C cours Chicago Nat., Chicago. 
Maeibindaienedamainded . niddinnnmat ioume 
: CT Di cincstiessetne jj connate W.S. Law wson & Co. 
e Hill rf Co., Geo. B boosconese ; 2" ee De Haven & aes 
244 Fourth Ave. J.D. Nicholson)........  .------ Phila. 


For further particulars see card on another page. 
4 4 z%. rirop. Fe nae - tty tts — Nat. and. N. B. Com- 
] . ob ardrop. V. £Cc ,000,00 me 
u People S National Bank... 1% Dwight Bell......A.C 210,000 Matwenstiten 2 Vat., Chicago. 
REC eeekh ines wedded Bank of No. Am., Phila. 
For further particulars see card on another page. 


. rrr P 1,000,000 Colonial Trust Co. and Sea- 
“ Pittsburg Trust Co een 5. I. Buchanan.. -V.-P 600,000 board Nat. Bank. 
Chas. H. Hays.. Sec. & Tr ET s.dndvtidetinbenndeeneinabeeneoned 
For further particulars see card on another page. 
, T. A. Watkins........ --P 200,000 National Park Bank. 
» Prudential Trust Go........ a ss ine 
i, Sl + nneecenncces i. stdeeiGet each ecenetnsscesenenasenswmmeboons 


: r 
A new Institution under high-cla s management. ‘Collections carefully attended to. Remit- 
tances forthwith at minimum exchange. 


" S.D. & Tr. Co. of Pittsburg $ Wm" a hae wee 








. Rodgers.. A. Sec ED atbiasenndnnddetminbemiinmiensableil 
For further particulars see card on another page. 
(Henry Sproul __....... GED ‘nacesn beccceedeneene _ _ 
” Sproul. Ss Co. Henry aati ; James W. Beully....... —« cccccce ccccccccccccccccce cocccccccccccce e 
Fourth Avenue. CP TD 206 + seetees endebebenese 
ge ae ae of the New York, Philadelphia, Pittsburg ai and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialt 
’ W. S. Mitchell....... [Aor Bank of America. 
77 T. Mellon & Sons Ban At iitetiemi¢bieehadsbeemeet saandietd Bank of North America, 
NE RES eee EE eee Philadelphia. 


For further particulars see card on another page. 


. H. C. McEldowney.....P 500, poe Bank of America. 
u Union Trust Go............ ) William A. Carr....... i: <M 
Ba, Wee Gaile ncc cc cces. Sec 473, 877 ‘écteeentadanesadbubebeneoneaee 


For further particulars see card on another page. 


John L. McKinney....P 150,000 Chatham mg and Seaboard 
Tivusville.....commercial Bank. sgrpeeeeee Joun Fertig......... V.P 100,000 Nat. Ban 
(Chartered, 1882 8 Rr C 40, 796 T. Mellen & ‘Sons, Pittsburg. 
Special attention given to collections, which are promptly remitted at lowest rates. 
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PENNSYLVANIA (Continued). 
Capital, 
Surplus & NewYork Correspondenis, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
. é- ¢ Hazeltine...... so 300" 04 a Ne hain ga and Seaboard 
ps WE 6 BREE occ ccoces a 
Warren....... Warren Savings Bank porous G. B. Eneworth pacendadle C 90,000 Merchants’ Nat., Phila. 
Geo, H. Jackson.....4.C  ........ N. B. Commerce, Pittsburg. 


We solicit your Warren collection business. “Will be prompt. Established in 1870 and now 
stand at the head of the list of State banks as to amount of surplus in proportion to capital. 


Geo. S. Bennett.........P 150,000 First and Chemical Nat. 








Wilkes-Barre. Wyoming National Bank... } cas. A. Miner.......V-P 300, 000 First and Merchants’ Nat. 
Geo. H. Flanagan 07.929 ‘ha. 
npn promptly made on all accessible points at semoualibe rates, and remitted for on day 
of payment. 
. Chas. H. + seeeansenes onegen P 100,000 Chase National Bank 
York City Bank i El iresscsueses V-P 50,000 Fourth Street Nat., Phila. 
- = _ J ‘Kraft. ecphannmniiteiiiiid re 9, 000 First Nat., Balto. 
TT ccs - ahinisedete): gueieeieliela Ahi iatinancen 
Collections solicited and promptly remitted for ~ lowest rates. Facilities for making coliee 
tions unexcelled. 
RHODE ISLAND. 
Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport.. .... Merchants’ Bank. oo ) Be Ss cesecsees C 21,000 Merchants’ National =. 
(Incorporated, 1817 ee eee Boston 


4,000 
Been: attention given and quick returns made on all collections. Correspondence invited. 
William H. Park, Mgr... 1,200, 000 National Park Bank. 
Pawtucket... _-Industrial Trust t Co... Chas. L. Knight A. Mgr "619, 525 National Shawmut, Boston. 
AC Ceseenes on nhie oon and vic inity solicited and promptly remitted for at lowest rates. (Suc. 
ceeded First National and Pacific National Banks of Pawtucket.) 


sir — 2 A. “ted _ aeauE Pp — ane ——e oo Bank cE. , 
SPS V.-P 6500,0 at edemp., Boston. 
a Slater Trust Company ae Chas. H. Neweil. sasniania Tr 30,000 Fourth St. Nat., Phila. 


This Company has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
Succeeded to the business of Slater National Bank April 2, 1900. 


. i . S - ati elaine es wort — a od 
. W. Crooker....... ~P 2,¢ Atlantic National Bank, 
providence...Fifth National Bank........}3,W. Grooker "Wp “43.000 = 


Collections promptly remitted for at lowest rates. 


SOUTH CAROLINA. 


Charieston....Bk. of Charleston W. B. A. $30. W. Wilson 222.2220 To0%000 “public ‘cal aoe a Wee 
Special attention given to collections. #8 ~ a a 
; Germania Savings Bank. Walter Wittman“ EF Fireesresstyevees: tinsel 
Deposits, $2,039,823. (----------------------0----- NEE. codirinaninnyidinanncummabeeidaiminiens 
jm spekinan...-0 jone0o City, Henover Mat. and 
a People’s National Bank... -|F .P. ‘Gtiee. ret ;;4-C 35,662 Western Nat. Banks. 


Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town accounts. : 
FF * eer P 200,000 National Bank Republic and 
Columbia...... Carolina National Bank... ; Wilie Jones.. V.-.P&C 60,000 National City Banks. 
We afford the best facilities for collections heat cd the State of South Carolina. 


Francis H. Weston.. FP 50,000 Hanover National Bank. 
" Farmers & Mechanics’ Bk}; = REI V.-P eli ated First National Bank, Balto. 
J. Pope Matthews neers C PY ecenevensksuctaecenmencoucedoosoen 
E. sf Beherteon eateoaeal P age 000 roe Nat. and National 
“ Loan & Exch. Bank of S. C. 2 DEE succsustenad C 9,000 Park Ban 


ks. 
General banking business Micador Prompt attention aivan to collections. COrrespondence 
solicited. See card on another page. 


TENNESSEE 
{% W. Macrae wreeeeeess-P 500,000 National City Bank. 
mempnis.....Memphis National Bank... ra setteviey 6 “26.868 Merenamts' Nat, Phita 
We solicit your Memphis a ‘We h- Te ane anes e ite de Remittance on day of payment. =_T ie 
Naswwitte.... American Nat. Bank... $471 rovinson. pT 1,000 Citizens’ Nat. Bank, Cinein. 
DP ccstesns =, .§ EE watenbbwas been weesien se teeeeneeesese 


The large capital of this ban is a strong bulw ms of sous ction for depositors. Banking in 
every departinent a specialty ee us. 


ere P 600,000 Merch. & Mechs. Nat. Banks. 
u Fourth National Bank... he 7. H. (eae V.-P 120,000 First Nat. Bank, Cinein, 
Ser ' 265,964 Am. Nat. Bank, "Louisville. 
This bank has larger Sur aan and Profits than all siner banks in this ¢ ity ¢ ombined. 
I P 50,000 National Park Bank. 
Tullah wa...Fitst National Bank........ Ww. M. Ross.......--- V.-P 15,000 First Nat., Nashville. 
Chartered, 1884.) Alem PAPO. ..o.<ccocse C 5,000 Citizens’ Nat., Louisville. 
nosed attention - to all collections and returns made promptly. 
TEXAS. 
—Mitiiteiernentesieimiie  <sewedse Ninth National Bank. 
BPEENS oscccces Gaston & Ayres hie bedieiincals ; meteorites  pniannes Union Trust Co., St. Louis. 
We doa general banking business and solicit your Texas collections. Individual responsibility, 
$350,000. 
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TEXAS (Continued). 


Capital, 
Surplus '& New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Roy OF A. WORT. «1040 P 300,000 Nat. Park and Seaboard Nat. 
DaliNS.. cesses Nat. Exchange Bank... 7 M. Reardon ...... V.-P 40,000 Continental N a7) Chicago. 
oi A Cc 78.000 Merch-Laclede 2 Nat. .. St. Louis. 


This bank gives special atte ntion to collec tions, and offers the result of many years’ experience 
in the treatment of all items intrusted to it. 


G. c. a --o-guunage 160 roe Geaenns aia Nat hata. 
. ~ Pr. PERSOT.... «ce . D esmen’s Na 
Denison....... State National Bank... C. Marshall eae 2d V.- BP vacaane Fourth Nat., St. Louis. 
G DT - scuoMl) \~ bbetedes® Jeehetneted@ieesanendemenaaaeonmion 


Collections receive personal attention. Inynuiries cheerfully answered. Our facilities for quick 
returns on Texas and Indian Terr:itory items unsurpassed. 


S. F. Reynolds......-.... P 60,000 National Park Bank. 
Denton........ Exchange National Bank... }W, A. Ponder......- V..P 20,000 Boatmen’s, St. Louis. 
(Chartered, 1883.) ie ddnninciennnins C 1,400 First National, Kansas City. 
Special attention - to collections. Send them direct to us and avoid loss and delay. 


. . ; J. M. Lindsay........... P 150,000 Bank of N. Y.N. B.A. 
Gainesvile... Gainesville Nat'l Bank.... Jno. 1 a Simpson... VP 70,000 Nat. Bk Commerce, St. Louie. 


Tit 
Send us your collections. Will be promptly attended to and remitted the day collected. 





VERMONT. 
Joel H. Gates P 300,000 Chase National Bank. 
Bortington..Howart, National Bank _ BR cccniemaaed C 60,000 Nat.Hide& Leather, Boston. 
Chartered, 18 Bis Gy We OOisccccccees A.C 40,00 salina tiesdnaitialiiieh minder emmnnemiaiii 


Vonmeal State a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 





VIRGINIA. 
. V. White P 50,000 Hanover National Bank. 
Leesburg..... People’ $ National Bank. Se A. Thompson........ Cc 35, 000 Nat. Bank Commerce, Balte. 
orrespondence soli cited. At facilities ond lowest rates on collections. Special terms fer 
regular correspondents. 
. . rk am oa ot eo aee om = Now om N. B.A. 
. winerton..... . ? anc ase Nat. 
Newp’t news First National Bank........ 3. A. Wiett........<-.-- c 45,000 Norfolk Nat., Norfolk. 
Arthur Lee. .? ae First Nat., Richmond. 
Collections on this and accessible points solicited and eo accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 
Walter H. ae ee P 300,000 Am. Ex. Nat.and N.B. Repub. 
Norfolk ....... Citizens’ Bank... wae J. W. Perry... ...._.- VP 100. 000 Bank of No. Amer., Phila. 
(Tench F. gay -.C 110,000 Citizens’ National, Balto. 
: Caldwell Hardy........ P 400,000 Bonk of N. Y. N. B. A. and 
w Norfolk National Bank... 3c W. Grandy........ VP 200,000 Nat. City Banks. 
. B. Schwarzkopf... .. C 148,000 Nat. Bank Republic, Boston 


Oldest National Bank and largest capital in the city. Collections a specialty, and remitted for 
on day of payment. Correspondence solicited. 


Jno. T. Griffin .......... P 51,500 Irving National Bank. 
Portsmouth . Merch. 4 Farmers’ Bank. }Zanies H. Toomer, ...--- C 65,000 Fourth St. Nat., Phila. 
m. G. Maupin, Jr..A.C 35,000 Nat. Exchange, Balto. 
Franklin D. Gill........ P 50,000 Chase National Bank. 
u People’s Bank............... t Alex. B. Butt........... C 34,500 Merchants’ Nat., Phila. 
Collections sent us will receive special attention. Remitted for on day of payment. 
Oliver J. Sands......... P oo Central National Bank. 
Richmond... American National Bank... 5 ‘has. E. Wingo...... V.P 8,222 Corn Ex. Nat. Bank, Phila. 
Organized Nov. 1, 1899.) Oe, eae ST Hteeenns siedebinvanésdessintccobnseeuaeees 
Collections given prompt attention. Low rates. 
. . Wm. H. Palmer........ P 400,000 American Ex. Nat. Bank. 
” City Bank of Richmond... JE. B. Addison --.-.-. V.P 100.000 Nat. Mechanics’ Bank, Balto. 
Se BR ceca cena C ss | eS eer 
Collections made and promptly : remitted for at low . rates. Correspondence invited. 


lle aati oeeeee Bank of N. Y. N. B. a 
- The State B’k of Virginia. } William M. F Hill........ “ 240.0 000 ‘Chemical tad. Bank. a 


Collections remitted for on day of payment. isi ee solicited. 





ee ee P 100,000 Bank of America and Chase 
Winchester... shenandoan Valley Nat. B a Jno. We Rice Nits cttedsicinibaniiilals g Py 0.000 National Bank. 
Ciieddteneed 264eneereane Prof.,6 bjeedasedeesceeegeuneensqoneses 
Geeene in the Shenandoah Valley a specialty. Remi ittances promptly made at low rates. 
y us. 


WEST VIRGINIA. 


(zm. Hees maeee.. — << 200,000 Mercantile National ame 
Huntington Huntington Nat. Bank peeces soninne 12, 000 Fourth Nat., Cincin 
.E } Ek. ‘K es ey er  <éieenes sccnanerenamieesonsemenesenenenn 
anew >= gm carefully and promptly attended to at reasonable rates. West Virginia items | a 
specia 
WISCONSIN. 
‘ ’ iz G. ae + saa evecces Sy 8 A ton ane “>. Ex., coer _——_- 
; im. Bigelow....... . \ Nat., ap at. Par anks. 
Mi iwaukee.... First National Bank secesess Frank J. Kipp......-...C 300,000 First National Bank, 


Thomas E.Camp....4.C __........ Chteage. 
For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 


AND COLLECTION GUIDE. 
. . Geo. W. Strohmeyer...P 450,000 Mechanics’ National Bank. 
F Milwaukee National Bank Wm. F. Filter ......... © 405000 Commercial Nat. Bank, Chi 
. Strohme a 4.0 DEE stcctndtdendendedbaaddbtesénsbetane 
We promise prompt and aS attention to collections. 
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WISCONSIN $ (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. — Profits. Other Correspondents. 
i, Pabst............P 1,000,000 Fourth Nat. and Nat. Ci 


Milwaukee....Wisconsin National Bank } Geo. . Houghton... V.-P 200, 000 Continental and Chicago Na 
cena ae " C fae 


Charter No. 4817. Accounts of ot — individuals solicited. Prompt attention to coliee. 
tions. Correspondence invited. 





1, ( B. Lm amy i ieee magiliaiiea P 100,000 Seaboard National Bank 
Racine........commercial & Sav’gs Bk) a0. Higeins.--...772P 20,000 Bankers Nat., Chicago. 
R. Carpenter......... 22, 000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. adn ‘motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 


CANADA. 


ONTARIO. 
Joh BtUALrt ..ccocccceee FP 1,750,000 Fourth and Hanover Nat. 
: ) oe Bteven.d. 6 1,250,00C erin ng rag ae. 
ug se  ‘aeuiesmiaitie etroit Nat., Detroit. 
Hamilton .....bank of Hamilton eceeece ow ay Bank Buffalo, 


pestecceseoonecoceesesessoss = =—«- Se ownce of 3. Commerce, Ka — aay. 
Seeeseoccecoooveescosesocoscoo 8 =—=—=—6.cweces t’n’1 Tr oO 
Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 
B. E. Walker..Genl. Mgr 8,000,000 American Ex. National Bank, 
Canadian Bank Commerce i5. H. Plummer,As.G.Mgr 2,000,000 Northern Trust Co , Chicago. 








Toromto......-UGHGUIGH DGUR UUTNGIUG pd.) eee ee eee eee cee e eee. 
Collections should be addressed to ‘‘ The Manager. * For further particulars see their card on 
another page. 

We Meritt =-cych 2805000 Bank of Beamtoes 
i inccesees . 5 ank of Buffalo, Buffato. 
~ Imperial Bank of Ganada.1p DE. Wilkie... Genl. Mor eeucete . Commonwealth, Boston. 
eniabenhs Masneteinenninse j§ enenice First N ational, Chicago. 
For further particulars see their card on another page. 
QUEBEC. 
Rt. Hon. Lord Strath- 
sfontreai.....pank Of Montreal........... cona & Mount Royal. P 12,000,000 Bank of New York N. B. A. 
“3 a Cloustou.Genl.Mgr 6,000, EE  seccevesenesecedecesceeceeasacces 
X. St. Charles....... P 1,500,000 Nat. Park, Nat. City, Imp. & 
Banque d’ Hochelaga MJ. A.Prendergast, "680,000 Traders’ Nat., Ladenbur 
SS OS Se awe rrre’ ae Thejmenn & Co., and Heidel. 
i i GN, enced § __ wancease ach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections aoushous Canada remitted 
for promptly at special rates. 
neal me ee a Soy ested feneene FE pettenss Bank. 
‘ ector Mackenzie.. V.- A r erchants’ National, Boston. 
” Merchants Bk. of Canada Geo. Hague...Genl. Mgr _......-. Northern Tr. Co., Chicago. 
i ee ecanece sonensegeeeons seneeesancbeoeoocse . 
For further particulars see their card on another page. 
BR, «§«._—«s—«<“—d—i pw metee coseccecccecocseccesoccccesesecese 
° The Guarantee Co. of N. A. es - 
treal. Bonds of Suretyship on behalf of Bank Officers and others. See 
aia ee 4 their card on another page. 
MANITOBA. 
Chas. Magee....... "> . 7708, ooo Mereha Me Nat. at. a 
Geo. Burn. ....Gen’l M 4 erchants’ Nat., S' 
Winnipeg....Bank of Ottawa. J.B. Monk silliest esse arr’s Bank, Ltd., London. 
Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the N orthwest, and returns promptly 
made at lowest rates. 
NOVA SCOTIA. 
John Y. Payzant.... .P 2000,0°O Bank of N. Y. N. B.A. 
Hlalifax....... Bank of Nova Scotia... } Chas. Archibald... VP 2,600,000 Merchants’ Nat'l, Boston. 
For particulars see the bank’s card on another page. 
Sm a = ~ eae Oe a peooes ene ae ny 2 
10mas Ritchie ,700,0 vat’ ide eather, Boston. 
ad Royal Bank of Canada... Edson L. Pease.G’l Mgr _....... Corn Ex. National Bank, C/ic. 
For further particulars see their card on another page. 
HAWAII. 
. (S. M. Damon............ 800,000 Laidlaw & Co. 
Monolulua..... Bishop & Co pueesenesnenies Bo Sty  : cecseccee 250,000 Bank of ('‘alifornia, San Fran. 
H. E. Waity)......... 50,000 Union National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 











NOTICE. 
Terms for representation in the MAGAZINE’S ‘‘ Special List of Banks and Bankers.” 


MAGAZINE gaubscribers only are published in the ** Special List’’—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 
Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collcc- 
tions and other special features of the business, $10 a year—three extra lines, $15.a year; extra lines 
in excess of three $5 a year each additional line. 


He 








LAWYERS’ LIST. 





Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THz BanKERS’ 


MAGAZINE by a Bank or well-known Merchant in the place or vicinity. 


It is the intention to 


have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ALABAMA. 
Birmingham, inco....gE0. P. BONDURANT 


Rooms 3 and 5 5, First National Bank Building. 
Counsellor and Attorney. General practice 
in allCourts. Depositions carefully taken. Rep- 
resentscreditors in the Bankruptcy Court. No- 
tary in office. 
Refers to: Birmingham Trust & Savings Co., 
First Natioval Bank of Birmingham, or any 
business house or reputable tirm in the city. 


..FRANCIS MARION 
LOWE 


No. 7 Roden Building. 

Attorney and Counsellor-at-Law. Corporation 
and Commercial law. Depositions carefully 
taken, and all business given prompt —_ ntion. 
Practices in all Cour ts, State and Feder 

Refers to: Jefferson Co. Savings Bank, Bir- 
mingham Trust & Savings C oO. 


Birmingham, 7 on ro ‘ 
Fenerson Co..... HENRY UPSON SIMS, 
Steiner Building. 
Gives special attention to real estate litigation 
and corporation practice. 
Refers to: First National Bank and other Bir. 
mingham banks. 


Mobile, Mobile Co...... FREDERICK G. 
BROMBERG, 


Practices in all 


Birmingham, 
Jefferson Co. . 


9 


72 St. Francis Street. 

Corporation law a specialty. 
the Courts of Alabama. 

Refers to: Any bank or banker in Mobile. 


ARKANSAS. 
” a co... ..E. W. RECTOR. 
Liftle Rock, BRADSHAW & HELM, 


Pulaski Co... 
Rooms 3 and 5 Kahn Building. 
Practice in all Courts, State and Federal. 
Refer to: Any bank in Little Rock. 
Little Rock, : 
Pulaski co... JOSEPH LOEB. 
Attorney-at-Law. 
Refers to: German National Bank, or any 
bank in city. 
Texarkana, . . 
Miller Co. WE BBER & WEBBER. 
Attorneys- at- La 
Special attention to collections. 
business. 
Refer to: Texarkana National Bank, State 
Bank of Texarkana, Merchants & Planters’ 


General law 


Bank. 
COLORADO. 
Cripple Creek 
sone ee co Co... THOMAS & THOMAS. 


(Thornton H. Thomas, C ripple Creek ; Theo- 
dore H. Thomas, Ex-Attorney General, Denver. ) 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law. 

Refer to: Bi-Metallic Bank and First Na- 
tional Bank. 








COLORADO.—Continued. 


Denver, Arapahoe Co.. BARTELS & BLOOD, 
(James H. Blood, G. C. Bartels) 504-508 Peo- 
ple’s Bank Building. 
Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


Denver, Arapahoe Co.. CLARENCE : 


KELLOGG, 

Ernest and Cranmer Building. 

Attorney and Cuunsellor-at- Law. Corporation 
and Commercial Law. Practices in all the 
Courts, State and Federal. 

Refer to: First National Bank, by permission. 


Denver, Arapahoe Co. -PONSFORD & 
SHELDEN, 


500 to 528 Ernest and Cranmer Building. 
Reference by permission: Denver National 
Bank. 


Denver, Arapahoe Co. THOM AS & THOMAS. 
(Theodore H. Thomas, Ex-Attorney General, 
Denver; Thornton H. Thomas, Cripple Creek. ) 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law. 
Refer to: First National Bank and Denver 
National Bank. 


Pueblo, Pueblo Co. ..... WM. B. VATES, 


Rooms 1, 2 and 3, Graham Westcott Block. 

Attorney and Counsellor-at-Law. 

Refers to: First National Bank, Buchanan & 
Orr, Pueblo; Carson, Pirie, Scott & Co., Chicago. 


DIisTRICT OF COLUMBIA. 


Wi: ishington i ccancainaianeitdiilinel J. MILLER KENYON, 
617 14th St., N. 

y vik. ney-at- "lg ‘Practices in all Courts and 
before departments. Member Barof New York. 
Special attention to collections. Depositions. 
Notary. Prompt with correspondence. 

tefers to: Any local National bank; John 
Wanamaker, Philadelphia, Pa.; Cook & Bern- 
heimer Co., 146 Franklin St., New York City. 


Washington ............ KNIGHT BROTHERS 
(Hervey S. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate American Society Mechanical Engi- 
neers). 908-914 G Street, N. W. 
Established 1843. Pate —_ United States and 
Foreign. Patents, Trade Marks, Government 
Claims, Prints, Labels and € sopyrights. 
Preliminary examinations as to patentability 
of inventions. Patent and trade mark applica 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validity 
of patents. Opinions as toinfringements. Ma- 
terial furnished for answers to- infringement 
suits. Litigation prosecuted and defended. 
Willi conduct patent business for general practi- 
tioners in Patent Office and Courts. 
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FLORIDA. 
Jacksonvil val Co.... BAKER « BAKER, 


Gardiner Building. 
Practice in all Courts, State and Federal. 


Jacksonville, DUNCANU.FLETCHER 


Duval Co.... 
Office over First National Bank. 
Attorney and Counsellor-at-Law. 
for First National Bank. 
Pensacola 


Escambia Co.... ANDREW J. ROSE. 


Attorney 


GEHEORGIA. 
Atlanta, Fulton Co..... L. B. AUSTIN, 


2 Whitehall Street. 

4 “ o aane in State and Federal Courts. Com- 
mercial Law a specialty. Will give prompt at- 
tention to collections and business of Lon-resi- 
dents 

Refers to: Atlanta National Bank and Keely 
Company, Dry Goods. 


Atlanta, Fulton Co. -..-. ROBERT alee 


STY, 

Equitable Building. 

Attorney and Counsellor-at-Law. Land, Cor- 
poration, Probate and Commercial Law. Mer- 
cantile Reports. Representing 1he Associated 
Merchants of N. Y., The Davies Bar and Collee- 
tion Association and the Central Collection As- 
sociation. 

Refers to: Any bank in Atlanta, London, Paris, 
New York, C hicago, San Francisco, Baltimore, 
Philade Iphia and Washington on applic ation. 


Atlanta, pateee Oe ia HARRIS & SIMS, 


8-10 English-American Building. 
= »mercial Law and Collections. Unexcelled 
reporting department. 
References on application. 
pert stenographers in office. 


pranawies. Glynn Co.. KRAUSS & FRAN KLIN 


eneral practic ein State and Federal Courts. 
Refer to: National Bank of Brunswick and 
Brunswick Bank & Trust Co.; R.G. Dun & Co., 
New York. 


ILLINOIS. 


FERGUSON & 
GOODNOW, 
100 Washington Street 


Attorneys and Counselors-at-Law. 


Chicago, Cook Co....... JAMES A. 
A 
FULLENWIDER, 
910 Fisher Building, 277 Dearborn Street. 
Refers to: Continental National Bank, 
Northern Trust Company Bank, C. M. Hender- 
son & Co., R. P. Smith, Sons & Co. 
ROSENTHAL. KURZ & 
HIRSCHL, 


79 Dearborn Street. 


Notaries and ex- 


Chicago, Cook Co... .-.--- 


Chicago, Cook Co... ..-... 


914-930 Unity Building, 
Attorneys-at-Law. 


Sangamon. Ss HOLES & BARBER, 


ve r Farmers’ National Bank. 

Attor neys-at-Law. Corporation and’ Com- 
mercial Law. Practice in all Courts, State and 
Federal. 

Reter to: Farmers’ National Bank. 


Springte _ 


| | IOW A. 
so vottawattamie Co... EREMONT BENJAMIN, 


First National Bank Building. 

Corporation, Commercial law and Collections, 
anda general law practice. 

Refers to: First National Bank, Council 
Blutts, Avoca Bank, Avoca, Iowa. 


Conncil Bluffs, . ” 
Pottawattamie Co. STON E& TINLEY, 
Shugart Block 
( ‘orporation ane Commercial law. 
for First National Bank. 
Davenport, Scott co....DA y ISON & LAN E. 
Attorneys for First National Bank. 


Onan eter to: co. McELROY & McELROY. 


ferto: J.G. Hutchison & Co.; Geo. Haw- 


Attorneys 


& Co.; John Morrell & Co. (Ltd. ); Ottumwa 
N ties Bank; First National Bank. 
Sioux City y ~~ wer . 
ne > MARLIN J. SW EELEY, 
Toy Building. 
Attorney-at-Law. 


ie 
| 


IOWA.—Continued. 
Sioux City 


Woodbury a TAYLOR & BURG ESs. 


Attorneys and Counsellors at Law. Prac’ ice 


in the Federal and State Courts. Commer . 

Corporation and Real Estate law. Attorney 

for Merchants’ National Bank, Live Stock > 

tional Bank and Credits Commutation Co. 
Sioux City, 


Woodbury Co...... WRIGHT, CALL & 
HUBBARD. 
201-208 Iowa Building. 


Attorneys-at-Law. Corporation, Real Estat 
and Commercial law. 
Refer to: Security National Bank. 


KANSAS. 
Atchison, Atchison co. W.W. & W.F. GUTHR iE. 


Corporation and Commercial law. 
Refer to: First National Bank, Atchison; ; by 
large commercial city on application. 


Kansas City, . 

Wyandotte co.... MILLER, BUCHAN & 
MORRIS 

Husted Building. 


Attorneys for Merchants’ Bank. 


Wichita, Setgwies Co. AMIDON & CON ‘LY. 
Jo a general practice in State and Federal 
Comte. Attorneys tor Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. 


KENTUCKY. 
Covington, Kenton Co. LOUIS W AGN ‘ER 
ARN 


\ETT, 
tooms 3 and 4 Boone Block. 
Refers to: Farmers and Traders’ National 
Bank and Citizens‘ National Bank. 


Covington, Kenton co OSCAR H ROETKEN, 
Room 35, Bradford Building, 334 Scott Street. 
Refers to: Farmers and Traders’ National 
Bank. Other references furnished on applica- 
tion. 


Covington, Kenton Co. FRANK M. TRACY, 
R a 15and 16 Bradford Building, 334 &¢ ott 
Street 
Attor ney-at-Law. 
Refers to: Farmers and Traders’ National 
Bank and Citizens’ National Bank 


Cynthiana, 
Harrison Co. dé. J. OSBORNE, 
Fennell Building. 
Attorney-at-Law. 
on day of collection. 
Refers to: Farmers’ 
ana, K 


Flemingsburg, — . 
Fleming. .. G& A. CASSIDY. 
Attorney-at-La 
Refers to: De saat Bank of Pierce, Fant & Co. 


Grayson, Carter co.... THEOBALD & 
THEOBALD, 


Attorneys and Counsellors-at-Law. Will 
practice in all the State courts, the United States 
District and Circuit Courts in Kentucky. 

Refer to: Commercial Bank, Grayson, ky.; 
Hon. 8S. G. Kinner, Judge Twentieth Judic ial 
District, Catlettsburg, ky.; Ashland Coal and 
Iron Railway Co., A shland, Ky. 


Greenup, Greenup co. WORTHIN GTON 
VILHOIT, 

Attorneys and Counsellors-at. Law. 

Refer to: Farmers and Merchants’ Bank, 
Greenup; Second National Bank and‘ Mer- 
chants’ National Bank, Ashland. 

Louisville, . —— 
Jefferson Co..... BARNETT & BARNETT 

250 Fifth Street. 

Attorneys for German Bank and Louisville 
National Banking Co. 


vouisviJetterson Co... GEORGE A. BRENT, 


Louisville Trust Co. Building. 

Attorney and Counselor-at-Law. General 
practice in State and Federal Courts. Proinpt 
— to collections and commercial litiga- 

10n 

Reference by permission Union 
Bank, Louisville, Ky. 


Clients’ money! paid over 
él « 


National Bank, Cynthii- 


National 
















































Ba 








LAWYERS’ LIST. 





KENTUCKY.—Continued. 
Louisville, 
Jetferson Co.. GARDNER & MOXLEY, 
351 Fifth Street. 
Practice in State and Federal Courts. Collec- 
tions pushed. 
Refer to: Louisville Trust Co., First National 
Bank, Fidelity Trust & Safety Vv ault Co. 


Louisville, - 
Jefferson Co.... LANE & HARRISON. 
(H. M. Lane, O. H. Harrison.) 451 West Jef- 
ferson Street. 
Practice exclusively in Civil Courts. Mercan- 
tile law and collections given special atte.ation. 


Refer to: Louisville Trust Co. and Third Na- 
tional Bank. 
Maysville, Mason Co.. JOHN 
CHAMBERLAIN 


Attorney-at-Law. 

Refers to: Mitchell, Finch & Co 
Geo. Cox & Sons, May ‘sville. 

Mount Sterling, 
Montgomery Co R. A. CHILES. 

Attorney-at-Law. Alsorepresents Morehead, 
West Liberty and Frenchburg. 

Refers to: Mt. Sterling National Bank and 
Exchange Bank of Ky., Mt. Sterling. 


ou ontgonery Co.. TURNER & ! 
HAZELRIGG. 


sapentt Bank and Mt. 


8s Bank and 


Attorneys-at-La 
Refer to: tl 8? 
Sterling National Bank 


ris, Bourbon Co...... JOHN M. BRENNAN. 


en and Counselor. 


P: 


eters 10: ieorge Alexander & Co., Deposit 
Bank of Paris, The Central Trust Co., C. 8S. 
Brent & Bro. 
Piris, Bourbon Co. ..... MeMILLAN & 
TALBOTT. 


Attorneys-at-Law. Collections. Practice in 
all the Courts. 
Refer to: Bourbon Bank, Citizens’ Bank, Ag- 


ricultural Bank. 


LOUISIANA. 
New Orleans, 


N. Orleans Parish. W. S. PARKERSON, 
Liverpool & London & Globe Bldg. 
Refers to: State, New Orleans, ma Hibernia 
Nat. Banks. 
Shreveport, 
POr'taddo Co... WISE & HERNDON. 
(W. H. Wise, -E. B. Herndon ) 
Attorneys for First N ational Bank and Citi- 
zens’ National Bank. 


MARYLAND. 
Baltimore City J. KEMP BARTLETT, 


(no county). 

24-27 Bank of Baltimore Building. 

Attorney and Couusellor-at-Law. General 
—- practice in all Courts in the State of Mary- 
an : 
U. S. Fidelity & Guaranty Co. 


Refers to: 
of Baltimore, National Ex. 


National" Bank 
change Bank, First National Bank, Baltimore. 


Bultimore City N. RUFUSGILL & SONS 


(no county Bis 
allis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law. 
Refer to: Uld Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., ee 
Central Foundry Co, of New York, N. 


MICHIGAN. 
Detroit, Wayne Co..... JULIAN G. 
DICKINSON, 


33-34 vegeta yi & MeMillan Building. 

Attorney-at-Law 

Refers to: Stern & Rushmore, Attorneys, 40 
Wall Street, New York, N. Y.; Preston Na- 
tional Bank, Detroit, Mich. 


roit, Wayne Co.. ADOLPH SLOMAN, 
Suite 40- 41, “Buhl Block, adjoining old post 
office. 
Attorney and Counselor-at-Law. Practices in 
all Courts, State andFederal. Commercial and 
Corporation law specialties 
efers to: Any bank or ‘wholesale buslness 
house in the city. 


Ly 





MICHIGAN.—Continued. 


Grand Rapids, Kent Co. KNAPPEN & 
KLEINHANS, 
Michigan Trust Co. Building. . 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & bo. and H. B. Claflin Co., New York. 


MINNESOTA. 
oo Louis Co...WILSON G. CROSBY, 


2-604 First National Bank Building. 
Attorney-at-Law. Corporation law a spe- 
cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis Co... RICHARDSON & DAY, 
409 Exchange Building. 
Refer to: American Exchange Bank, Mar- 
= Wells Hardware Co., Stone-Ordean Wells 
‘0. 


Duluth, 


Minneapolis, — 
Hennepin Co.... 


ee FIFIELD, 


& FIF 

920-930 Lumber Exchange. 

Mercantile and corporation law a specialty. 

References—MINNKEAPOLIS: Security Bank of 
Minnesota; National Bank of Commerce: Jan- 
ney, Semple, Hill & Co.; W. S. Nott & Co 
Crocker Chair Uo. CHICAGO: Hibbard, Spencer, 
Bartlett & Co.; Reid, Murdoch & Co.; Carson, 
Pirie, Scott & Co; Swift & Co. Boston: Am- 
erican Soda Fountain Co.; Walworth Manu. 
oy ag Co. DAYTON, O.: National Cash Reg- 
ister 


Minneapolis, in Co....KOON, WHELAN & 
BENNETT, 


350 Temple Court Building. 
Corporation and commercial law. 
Refe : Northwestern National Bank ; : 


Pillsbury- vag gg Flour Mills Co., Limited 
Minneapolis, Paul and Sault Ste. Marie 
Railway Co.; ee Olis Street Railway Co.; 
Ex-Gov. John 8S. P sbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Geese Co. 


ee ARTHUR G. MOREY. 


Hennepin Co.. 

Attorney-at- ‘Law. Commercial and Real Es- 
tate law. President and Counsel Minneapolis 
Snow, Church & Company. Special attention 
given the taking of depositions. A well-equip- 
ped collection department. Correspondence 
promptly attended to 

Refers to: Hennepin County Savings Bank. 
Others upon application. 


Minneapolis, 
og co....FRED’K B. SNYDER, 
New York Life Building. 
mn for C. A. Smith Lumber Co., Gull 
River Lumber Co., Bemis Bros. Bag Co., Minn. 
Sav. Fund & Inv. Co., Western Realty Co., all 
of Minneapolis. 
Minneapolis, " 
Hennepin co...... YOUNG & WEBBER, 
Lumber Exchange Building. 
Attorneys-at-Law. Corporation and Commer- 
cial law. Attorneys for and represent Wilber 
Mercantile Agency, Mercantile Adjuster and 
U.S. Fidelitv & Guaranty Co. 
Refer to: Banks and jobbing houses of Min- 


neapolis. 
St. Paul, Ramse = 3 SY CROSBY, 
610, 611 Globe Building. 
Refers to: Merchants’ ‘rational Bank; Amer- 
ican Hoist & Derrick Co., St. Paul, Chicago, 
Ill., and New Orleans, La.; Browning, King & 


Co., . St. Paul. 
St. Paul, Ramsey Co.. MORPHY & EWTD) NG. 


Practice in all Courts, State and Federal. Col- 
lection Department. 

Refer to: First National Bank, St. Paul; Na- 
tional Bank of Republic, New York; Fort Dear. 
born National Bank, Chicago; Bank ot Mon- 
treal, Winnipeg 


MISSISSIPPI. 
Biloxi, Harrison Co....WM. ARMSTRONG. 


Practices in all Courts, State and Federal. 
Rosedale, Bolivar co... CHAS. SCOTT, WOODS 


& SCOTT. 

Refer to: Supreme Court Judges ef Miss; 
Hanover National Bank, and Mr. Stuyvesant 
ow. President ills. Central R. R., New York 






















































































PPM es co PRESET CROr Ee: oe oni — 
OR 6 ~ le Beery ~~ ‘ J 
--. Gone nd ded te Dy ee an 


LAWYERS’ LiST. 





—_ —— 


MISSOURI. 
Kansas Jackson Co.... WILLIAMS & DAVISON 


New York Life Building. 

General practice; bankruptcy matters and col- 
lections. 

Refer to: First National Bank, American Na- 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Cvo., Swofford Bros. Dry 
Goods Co., Evans-Smith Drug Co., Rock Island 
Implement Co., Cutler & Neilson Paint & Color 
Co., Askew Saddlery Co., and the entire jobbing 
trade of Kansas City. 


Seen e  ackeon Co.... WOLLMA N, SOLOMON 
& COOP 


(Benjamin F. Wollman, a C. Solomon, 
Armwell L. Cooper). Water Works Building. 

Attorneys aud Counsellors-at-Law. Corpora- 
tion, commercial and bankiuptcy law a spe- 
cialty 4 

Refer to: National Bank of Commerce, Kan- 
sas City, Mo. 


- ~~ ee JOHN ‘SON, RU SK & 
STRINGFELLOW, 


First National Bank Building. 

Attorneysand Counsellors. Corporation, Com- 
mercial, Insurance and Real Estate law. 

Refer to: First National Bank. 


‘ 
St. Louis, St. Louis co.A BBOTT & E DWA RDS, 
Rooms 126-128 Merchants’ Exchange Bldg. 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 

Refer to: American Exchange cane, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co 
American Type Founders Co. 


St. Louis, St. Louis co. F. H. SULLIV AN, 
906-7-8 Carleton Building. 
Corporation and Commer cial La 
Refers to: Continental National ‘Bank, Henry 
Wrape Company, Mayfield Woolen Mills, St. 
Louis. 


St. am, +¥ Agee Ce. GERIT H.TEN BROEK, 
3 N. 7th Street (Hollaud Building). 
ator ney and Counselor. 


NEBRASKA. 
Crete, Saline Co......... FAYETTE I. FOSS. 


Refersto: First National Bank; Crete State 
Bank: Dorchester State Bank, Dorchester. 


NEW JHRSEY. 


Morristvortis Co....... WILLARD W. CUTLER. 


Paterson, Passaic scent Ls 
ARING. 


Room 42, Paterson National =. Building. 

Attorney-at-Law. Solicitor and Master in 
Chancer < (m + cae Paying Teller of Paterson 
Nationa 

Refers aoe a National Bank and Pater- 
son Safe Deposit & Trust Co. 


NEW YORK. 


Mount Vernon, 


Westchester Co. GEO. C. AP PELL. 
People’s Bank Bldg 


New York City......... SACKETT, BACON & 
McQUAID 


annenien™ at-Law, Tribune Building. 
(Henry W Woodward Sackett, Selden Bacon, 
William A. McQuaid 
ee for the publishers of THE BANKEBS’ 
AGAZINE. 


NORTH CAROLINA. 
Raleigh, Wake Co... A. B. ANDREWS, JR., 


lo Fayetteville Street. 
Attorney and Counsellor-at-Law. General 
ractice and business; attorney for Raleigh Sav- 
ings Bank. 
Refers to: Citizens’ National Bank. 





OHIO. 
Cincinnati, 


Hamilton Co. . Ww. J. DAVIDSON, 
111 E. Fourth Street, 31-34 St. Paul Building. 
Attorney-at-Law. Cor poration and comimer-. 
ciallaw. Practices in State and Federal Cow) ts. 
Refers to: J. Walter Thompson, New York; 
Hevry Disston & Sons, Philadelphia; L. Ever. 
ingham, Chicago; Equitable National Bank 
The National Saw Co., Cincinnati. 
Ciucinnati, 


Hamilton Co....LOUIS J. DOLLE, 

621 Main Street. 

Refers to: Second National Bank: M. S& 
van, general contrac tor: ; J.B. Doppes & S&S ns, 
lumber; York Mfg. Co., ice machinery, Y: rk. 
Pa : Fred. W. Wolf & Co. , ice machinery, L hie 
cago, Ill.; Geo. Wiedem: unh Brewing Co., Ww. 
port, Ky. 


Cincinnati, 7 6 7 , 
Hi: unilton Co _ERN ST & STEIN BER (x. 
325-1329 Union Sav ings Bank & Trusi (o. 

Building. 

Commercial law. Collections a speciality. 
Headquarters of the Cincinnati Credit Men's 
Association. 

Cincinnati, ‘WET rary . 
Hamilton Co..... SWING & MORSE, — 

Corporation, Probate and Commercial la\ 

Refer to: Any bank or banker in tlus city. 


cnevenes, - wie » — ‘ 
Cuy: ahogwa Co..... BENTLE\ & VICK ERY. 
(Judge C. 8. sentley, Willis Vickery), 5v2- 
506 Superior Building. 
General law practice, Corporation matters 
(litigated and otherwise) and Collections, At- 
torneys for The Euclid Avenue Trust and Sav. 


ings Company, The East Cleveland Savings :nd 
Loan Company and The Central Buildine md 
Loan Co. 


Cleveland, . 
Cuyahoga Co. ..... FORD, SNYDER. 
HENRY & McGRAW, 
917-921 Williamson Building. 
Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co., The Gartield Saving Bank 
Co., The Metropolitan National Bank. 


[ronton, aauere nee Co. MILLER & MILLE R. 
, over Second National Bank. 
eat to: Second National Bank, First Na- 
tional Bank and W. A. Murdock, grocer, of 
Ironton. 


Portsmouth, Scioto Co. DUNCAN 
LIVINGSTONE, 


135 West Second Street. 

Attor ne Vv -at- Law 

Refers to: Por ismonth National Bank anid J. 
Eisman & Co. 


Toledo, Lucas Co.....-. CHITTENDEN & 
CHITTENDEN, 


932, 933, 934 Spitzer Building. 
Attorneys-at-Law. Corporation and Commer- 
cial litigation. Attorneys for National Bank of 
Commerce, Hardy Banking Co., The Bradstreet 
Co. Other references furnished on application. 


Toledo, Lucas Co....... SWAY NE, —— & 


YLER, 

49 Produce Exchange. 

Attorneys-at-Law. Attorneys for The Mer- 
chants’ National Bank, The Paragon Refining 
Co., C. H. & D. and Pere Marquette Railroad 
Companies. 


OREGON. 
Baker City, Baker Co..C. A. JOHNS. 


PENNSYLVANIA. 


Allentown, Co.......ROBT. E. WRIGHT. 
Baeomoleabia Co... M. TUSTIN. 


Pitteburfecheny Co...DUNCAN & KING. 


Collections a specialty. 


a “Alfogneny co... STONE & POTTER. 


440 Diamond Street. 
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SOUTH CAROLINA. 


iarleston, 
Charleston Co.... MORDECAI & 
GADSDEN, 
43, 45 and 47 Broad Street. 


Attorneys in South Carolina for Charleston 
Consolidated Railway, Gas & Electric Co.; Plant 
System of Railways; Postal Telegraph Co.; 
Standard Oil Co. Balitimore, Md.; Counsel 
State Savings Bank. 

Refer to: First National Bank of Charleston; 
National Park Bank and Western National 
Bank, New York; Postal Telegraph Cable Co. ; 
—_ Life ene Co. of New York, and 

H. Par New York; Armour & Co., 
Chieawe, Ill.; Standard Oil Co., Baltimore, Md. 


€ 


oe 


TENNESSEE. 


CURTIN & HAYNES. 

Refer to: The National Bank of Bristol, 
Bristol, Tennessee; eer National Bank, 
Bristol, Virginia; . B. Lockett & Co., Whole- 
sale Grocers, BustoL Tennessee. 


DUNCAN MARTIN, 
-.D. T. Porter Building. 

Colle ctions diligently handled. General prac- 
tice (civil only) in all courts. Legal documents 
of all kinds prepared and certified. Depositions 
taken. General counsel for Tennessee for Amer- 
ican Guaranty Co., Home Insurance Co., and 
for the Treasurer of the State m West Ten- 
nessee. 1 for Preferred Accident In- 
surance Co., of N. 

Refer to: Me lie National Bank; National 
Bank of Commerce; Mercantile Benk; Ameri- 

can Guaranty Co., of Chicago; Provident Sav- 
ings Life Assurance Society; John Overton, 
capitalist, Memphis; Hirsch Bros. & Co., Louis- 
ville. Names of other clients at other’ points 
furnished if desired for reference. 

KS, 


Memphis, Shelby Co.. MYERS & BAN 
(D. . My ers, Lem Banks, J. W. Upperson.) 
Office: 8, 279 Main Street. 
Attorneys for State National Bank. 


Memphis, Shelby co.... THOMAS M. SCRU GGS, 
fadison Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
York: Northwestern Mutual Life Insurance 
Co., Milwaukee. 
Nashville, 
Davidson Co... 


Bristol, Sullivan Co.. 


femphis, aan C 0. 
71 & 72 Dr 


...KIRKPATRICK & 


STOKES, 

20, 21, 22 Steger Building. 

Practice in all Courts, State and Federal. Cor- 
poration, commercial law and collections. At- 
torneys for Aultman-Taylor Co. 

Reter to: Union Bank & Trust Co., First Na- 
tional Bank and Nashville Trust Co. 


TEXAS. 
Austin, Travis Co J. L. PEELER. 


Commercial and ag pee coe Law. General 
attorney for John W. Mackey, New York; First 
National Bank, Austin; Jas. H. Raymond & Co., 

bankers; Austin Real ‘Estate Investment Co.: ; 
Caleasieu Lumber Co., Austin. Also represents 
about one hundred wholesale houses throughout 
the State, and has a reliable correspondent in 


every county. 
Dallas, Dallas Co.. MORRIS & CROW. 

(M. L. Morris, W. M. Crow.) 304, 305 North- 
Te xas Building. 

Commercial law and collections. Corporation 
and land law and litigation. Practice in all 
State and Federal Courts. 

Refer to: City National Bank, American Na- 
tional Bank, Gaston & Ayres, bankers, Dallas, 


Texas. 
Houston, Harris Co... LEON B. SMITH. 


‘Attorney for Houston National Bank and Fi- 
delity Savings Association. Corporation and 
commercial law. Practices in State and Federal 


Courts. 
San Antonio, 
tonio, car Co....BALL & FULLER. 
(Robert L. Ball and Tully A. Fuller.) Attor- 
neys for Frost National Bank. 

Refer to: Chemica! National Bank, New York; 
G. A. Baker, President Continental N ational 
Bank, St. Louis; Seymour Coman & Co., Chi- 
cago; First N ational Bank, Kansas City, Mo.; 
Strahorn-Hutton-Evans Commercial Co., Chi- 
cago, St. Louis and Kansas City. 


| Wausau 


TEXAS.—-Continued. 
San ~~ 
xar 


CHARLES W. OGDEN, 

301 aa ce Street. 

General practice. 

Refers to: D. Sullivan & Co., bankers, San 
Antonio; National Exchange Bank, Dal! as; 
Austin National Bauk, Austin; Alexander & 
Green, attorneys, 120 ‘Broadway, New York; 
Texas Midland Rai'road, Terrell; Peck, Miller 
«& Starr, attorneys, Monadnock Building, Chi- 
cago. 

San Artonio, 
Be 


xar Co.. J. 0. TERRELL, 


Oppenheimer Building, 228 Commerce Street. 
Attorney-at-Law 


Texarkana, Bowie Co. WEBBER & WEBBER, 


Attorneys-at-Law. Special attennion to col- 
lections. General law business. - 

Refer to: Texarkana National Bank, State 
Bank of Texarkana, Merchants & Planters’ 


Bank. 
Waco, McLennan Co.. LLEWELLYN AUBREY 
10 Provident Building 
Practices in all Courts, State and Federal. Es- 
pecial attention given to the ins aaa of 
non-resident creditors and investor 
Refers to: First National Bank aan Provident 


National Bank. 
y T ¥ 
Waco, a YY co.. JOHN W. DAY IS, 
30 and 31 Provident B uilding. 

Ge eral law practice, State and Federal 
Courts. Attorney for The Cooper Grocery Co. 
wholesale grocers, Waco; The Scottish- Ameri- 
can Mortgage Co., Limited; The Edinburg Am- 
erican Mortgage Co. and The Investors Secur- 
ity & Mortgage Co., Limited. 

Refers to: The above, the Provident National 
Bank, Waco; Hon. M. Surratt, District Judge, 


Waco, and Hon. E. R. Meek, U. S. District 
Judge, Fort Worth. 
VIRGINIA. 


Bristol, 
Washington Co.CURTIN & HAYNES. 

Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; Ww. B. Lockett & Co., Whole- 
sale Grocers. Bristol, Tennessee. 


WOLCOTT, WOLCOTT 
& G ¥ 49 

City National Bank building. 

Atrorneys, Counsellors and Proctors. 
poration and commercial aww yers. 
all the vy State and Federal. 

Refer to: City National Bank and Bank of 
Commerce. 


Richmond, 


Henricoco....WILLIS B. SMITH, 

No. 4 Eleventh Street, 

Refers to: Southern Railway Co , State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan, New York City. 


Norfolk, 
Norfolk Co.. 


Cor- 
Practice in 


WEST VIRGINIA. 
eames Cabell Co.J EAN F. SMIT H, 


oom 7, Foster Buildin 
Attorney-at-Law. Spe cial attention given to 
Collections. 
Refers to: First National Bank, Huntington 
National Bank, Union Savings Bank and ‘Trust 
Co., Valentine Ne weomb, Esq. 


WISCONSIN. 
Milwaukee, 


Mi lwaukee Co. WINKLER, FLANDERS, 


SMITH, BOTTUM & VILAS, 
Pabst Building. 
Counsellors-at-Law. 


‘Marathon Co... KREUTZER. BIRD & 
ROSENBERRY. 


Referto: National German-American Bank; 
Alex. Stewart Lumber Co. ; James Montgomery. 


CANADA. 


BRITISH COLUMBIA. 


Rossland, Kootenay ones HAMILTON & 


. RE, 
Solicitors for Bank of Montreal. 
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JANUARY 1901 EDITION. 


The new issue of the DIRECTORY shows all changes in officers, etc., 
made at the January meetings, in addition to the usual corrections covering 
the past six monthis. 





(= No other publication brings these important corrections up 
to so late a date. 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
up to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 
to date. 

No maps, interleaved advertising, or other superfluous padding appears in the 
book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 
now issued, and to this end we always receive the cordial co-operation of bankers and 
ethers interested in a high-class book. 

Over 650 pages; convenient size; printed on good paper; substantially bound in Red 
Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 
Contains many other valuable features not found in any other work. 





THERM'sS-: 
One Copy, plain, - - . - - - $3 
‘with marginal index,  - - - - - & 
Annual subscriptions (two-successive editions) ordered in advance, plain, - 5 
66 6é ind éé 66 be 66 indexed, ” 7 
The BANKERS’ MAGAZINE, one year, and 10 
Tae BANKERS’ DIRECTORY, January and July editions, indexed t “4 


Paid-up subscribers forjthe MAC‘ ZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain,. 2; with inarginal index, $3. 


BRADFORD RHODES & CO., | 
87 Maiden Lane, New York. 


orde 
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ADVERTISING RATES. 


The Bankers’ Magazine 


AND 


Rhodes’ Journal of Banking 


CONSOLIDATED. 





‘HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 

as may be of interest to Bank officers, Bankers or 

Investors, will be accepted for publication at the 
fo! owing rates: 


For the advertising pages in FRONT PART: 
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FOUNTAIN 
PEN 


The Best at Any Price, 


Sent on approval to 
responsible people. 





HM 


A_ companion of never 
ending usefulness, a source 
of constant pleasure and 





T comfort. Your choice of ™ 
Quarter PAZe ONE YEA .....ccceececees $150 S2=—=s these popular styles, supe- 
Half page, lower, one year........... 250 fe rior to the 
Half page, upper, “..... lanai 300 ie 
One page ” e2eenesenes 500 $3. 00 Styles 
Advertisements in BACK PART, page not epecified. 

SS of other makes, for only 
Quarter Page ONE YCAL.....ccceeeess $100 
Half page = sheecesesceseses 175 | 
One page  «opetonéeunsenns . 300 


COVER PAGES, the spaces facing reading matter,and 
the pages facing front and back cover, are not in- 
eluded in above quotations. Terms for these choice 
locations will be furnished on application. 

rw” There ts no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE.— Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’s “Special List of Banks and Bankers”’ 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 


NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
eente for postage. 


BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 
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TRY IT A WEEK. 


If not suited we buy it back, 
and offer you $1.10 for it. We 
are willing to take chances on 
you wanting to sell, we know 
pen values, you will when you 
own one of these. 


Finest quality hard rubber 
holder, 14k. Diamond Point 
Gold Pen, any desired flexi- 
bility in fine, medium or stub 
and the only perfect ink feed 
known to the science of foun- 
tain pen making. 


Sent postpaid on receipt of 
One Dollar, (registration 8c. 
extra.) 


Ask your dealer to show 
you this pen, if he has not or 
won’t get it for you (do not let 
him substitute an imitation, on 
which he can make more 
profit) send his name and your 
order to us, and receive free 
of charge one of our Safety 
Pocket Pen Holders. 


Remember-There is no“just 
as good” as the Laughlin 
insist on it, take no chances. 

State whether Ladies’ or 
Gentlemen’s Style is desired. 

Address— 


LAUGHLIN MFG. CO. 


tf! BUHL BLOCK, 


DETROIT, MICH. 


NIMHONAVW1 |e 


aS) 








DON’T DO THIS? 






51ox 9 in. 
‘PAUTW’S SAFETY INKS Oak set 
are adopted by all U. S. Government Departments. No. 16 







Do you know we will deliver by Kxtra. 
express, paid, one Astor, extra 
tilled set, with 2 Automatic Ink- 

wells, one fluid and one crimson, 

4 $1.00. For sale by all dealers or 

< SAFETY BOTTLE & INK CO., = : 
@ 270 Washington St., Jersey City. a 

; Branches: N. Y. City, Chicago, 

Phila., St. Lo., Boston, Baltimore, Buffalo. 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 





A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com. 
plete title ‘‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 





BANKERS’ REFERENCE BOOK, including Confidential Letter....................... 


ny rs es I. s wncccocecenceceusenesedeosonenoussesosecceneresoneeeseeceesens 
The book contains the Reports and the Credit Rating of all the National and State Banks, Private 


Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July..................... 


Se Ee eS re 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 


Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in redcloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (Now ready). 
SL, . Ge AE iintitncsesnateengeicsbeoedssadennnesarsessdodeonsnennnsssnteennesoeenaneen~ntet 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 


ernment of the United States. By JOHN JAY KNOX................. - " 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 


ing opinion, upon the Legal-Ténder question. New and cheaper edition. 12mo., cloth. 














MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS 
New edition. 8vo., cloth, 349 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 
New edition; revised to the present date (1882). by A. 8S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 


pages with Index. 


Ee: * ST GD Akg Wn veccccccncadésepeptoesousnssecsscccosoonorcssneseccoscoceneneseeceeeentotec 
A standard American treatise. Author rejects the word ‘“‘ currency’ and extends the term “money” 
to include bank notes. Substitutes the definition “common denominator in exchange”’ for “ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER................. 22222222222 eee e eee ceceee 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.”’ 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp............--.......... 
SILVER SITUATION IN THE UNITED STATES. By F. W. TaussiG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR............2...0.. 20000 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 


mercial and financial terms. Cloth. 311 pages. 








MONEY AND PRICES. By J. SCHOENHOF.......................... — 
An inquiry into their relations from the Thirteenth Century to the present time. 





WEALTH OF NATIONS By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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BOOKS FOR BANKERS. 








GENERAL BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON....................- $5.50 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 


AN ALPHABET IN FINANCE. By GRAHAM MCADAM .......2.....0..2cccc cece cee e cece cc cece cceccccccccce 1.00 
A simple statement of permanent principles and their application to questions of the day. Simple, 


popular and effective. Introduced by R. R. Bowker. 210 pp. 


BISTORY OF BIWVETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................. 3.35 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
RR Eee 2.5@ 


ee ee ES BN Wie Bt BI iececccccccecccascnvsceccernccncesrensectoncaceoscssecesnons 1.50 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 


simple and plain style. 

See Ge. SO We MD DAGIIIIOR, cc cccccccccscccccccceqcccccecocncceossescnsosesconcesecoesees 1.35 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

RATOmAG, LAW GH BEG he By WiAIAM BROUGI. a cccccccccccccccccccccccccccccccccceccccceccecccece 1.00 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 


LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 





ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pageS...............-...--20e- ee eee eee 3.50 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages.................... 1.50 
ALBERT GALLATIN. By JOHN T. MORSE, JR. 419 pages............. 2222222 e eee eee cece cece eee ceeee 1.35 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages............2...222 2.2 eens cee cone ne eeees 1.35 
SAR Bo Cees BF PROG. An BD. TAME. BOS POGBicccccccccccccccecoscecevessccccccs wccescoccoce 1.25 


THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 1.50 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 


HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 1.00 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 Vol8...........2..2 2222-2222 ee eee eneee eee eee 10.50 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages........................--2----- 1.233 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Ex-Deputy Assistant 
ee? Ch. 2 Wlinecdcce cess qccunedeesonnececenenwsateseesesonseeonsecosennnesenoen 3.00 


A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 


BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.....................00-cceee en encececes 1.78 
PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 

B Vela. GRE GME GOS PAGO ccccccccccccccccccccsce ccccccccccccccvcesceceescooescsooseossscosqesecosoesess 4.00 
MONEY AND BANKING. By HORACE WHITE. .. 2... 2.22.0... .20- 2222 c eee ee ce cece ce cccccccccccccscccccccce 1.50 


A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A, CONANT...... 3.00 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth,595 pp. With Index. 





CEA AI cE, Ty ZAMMS G. CAMMOM., ChE Rec. cc ccccsccscsccccncccnssesescccccccccesecccscscences 2.50 
Their History, Methods and Administrations. 385 pp. With Index. 
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BOOKS FOR BANKERS. 





STANDARD LAW BOOKS. 


MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION............... Net price, $11.69 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. Areliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $11.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS. Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. GF 'The 
new edition of “‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 





PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept...... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 


OO0O0OK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW..............- Net Price 
As applicab'e to Private and Quasi-Public Corporations having Capitai Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN. ............--.c00--- 2222-22 eeeeee seen eee 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavite, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Kdition. 1897. 
Octavo, 400 pages. 

Law sheep. 








PRATT’S DIGEST 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


RATIONAL BANK CASES, 1864-1878. Vol. I 
(Compiled and annotated by Isaac GRANT THOMPSON.) 








RATIONAL BANK CASES, 1878-1880. Vol. II 
(Compiled and annotated by IRVING BROWNE.) 





MATIONAL BANK CASES, 1880-1889. Vel. III. just published 
(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTJHORI- 
TIES. Kdited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 


a recreate en che wine a oeewaddiabecseesenmessesenssadsens 
Mail or express charges prepaid, 30 ocute additional. 


This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student's Series. By MELVILLE M. BIGELOW, Ph.D........... 


ees Gee Gee Seeeee Seren eeeeee EE CORN BE. BADE. cccccccccccccescscsccccccccccecccecesesecesces 
One large volume; 852 pages. Legal rights, liabilities and duties of banks based on adjudicated 
cases; also the law relating to commercial paper. 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC , 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1, 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc.,.etc. 

ROBINSONIAN SAVINGS BANK TABLES: 

Tables giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 
same at 39 per cent., extended for 6 months from $1,001 to $1,600... .................--------------- +2 ee 
fables giving interest for 6 months at 3, 344, 312 or 354 per cent. on every dollar trom $1 to $1,600.. .-. 
Tables at either 3 or 31. per cent., giving interest for 1, 2, 3,4, 5 and 6 months on every dollar from 
EATS AE EN meee eee ee a ae eee Nr ee eT re a Ee 
Allon thick cardboard. 
tap mg BUILDING-LOAN INTEREST TABLES. . .......ccccccccccccccccccccccccccccccccccce 
Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded annually, 
semi-annually, quarterly and monthly; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 

RC BINSONIAN INTEREST ON DAILY BALANCES....... 
Giving at one view the interest for one day on any amount from $1 to $100, 000,000.00, at 1, 14a, 
1%, 2, 244, 249, 2%, 3, 344, 4, 410, 5, 542 and 6%, on the basis of 365 days to the year. 

ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BOOK..................----.-2200-0---- 
Computed on basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 19, 2, 242, 3, 3%, 4, 442 and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. 

ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 
EE Te ee 

ROBINSONIAN STERLING EXCHANGE TABLES... 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 

ROBINSONIAN MULTIPLICATION AND DIVISION TABLES.....................2.222---2--00000 
Being the multiples of all nambers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 

BEACH'S INTEREST TABLES. By OREN M. BEACH e 
New and enlarged edition, containing two sets of tables of interest on ail. sums, from $1 to $1,000,000, 
at 3, 34a, 4, 449, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars, 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre- 
hensive tables of compound interest, compound discount, annuities, sinking fund, etc., yet published, 
at rates from 49 per cent. (progressing by 44 per cent. increase) to 10 per cent., and for periods of 
from 1 to 100 years. 

STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH..................-.------ 
These tables convert Sterling money into Dollars and Dollars into Sterling at all quarter-cent rates 
from $4.70 to» $5.00 and all sums from 1, to 1,000,000. These are the most convenient and best 
arranged Exchange Tables published. 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL............... 
Showing the interest on any sum from $1 to $10,000, 1 day tol year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 

HUMPHREY’S DAILY BALANCE INTEREST TABLENS.....................-2-.-.----------00---- 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 143, 2, 3, 6, 8 and 10 per cent. 

Se I cccccccccccccccccecceccccccossececeesesecescecocescccesesoesnecsecnossosess 
Showing exact interest for one day on any multiple of $1,000 trom $10,000 to $1,000,000 at 2 2%, 3, 34s 
and 4 per cent. on basis of 365 days to the year. 

SMITH’sS INTEREST TABLES. Calculated by DUANE DOTY................. 

Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7,7 3-10, 
81g, 10 and 12 per cent. per annum. 

STOCK TABLES. By FRANKLIN W. LANTZ, A.M..............-cccccccccccccccccccccccces ‘ 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 349, 3 65-100, 4, 449, 5, 6, 7, 8 and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 

BANKERS AND MERCHANTS’ INTEREST TABLES. BY FRANCIS H. COFFIN AND DAVID H. 

biti cid pieces Rab eeiaeeetons ~ ehebeaebeetedaeeenin 
Computed on basis of 360 days per annum at 31, 4, 5 and 6 per cent., on every sum from $1 to $10,000. 
A page to every day from 1 to 126 days consecutively; the rest of the year figured by months, a sep- 
arate page toeach month. A 1 percent. 1-day table, on basis of 365 days,for figuring interest on 
daily balances is embodied. 












































Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 87 Maiden Lane, K, Y. 
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ADVERTISEMENTS. 26 


CALIFORNIA KING GOLD MINES CO., 


32 BROADWAY, NEW YORK CITY. 
JOHN P. JONES, President. 


Capital, 1,000,000 Shares—Par Value, $5.00 Each. Full Paid—Non-Assessable. 


DIRECTORS: 


HON. JOHN P. JONES, Gold Hill, Nevada. U.S. HON.SILAS B DUTCHER, Brooklyn, N. Y. P) 
Senator and Mine O Hamilton Trust Ce 

HON. JAMES B. GRANT, Denver, Colo. Ex-Gov. JOHN C. MONTGOMERY, Denver, Colo. Prv.i- 
of Colorado. Of Grant & Omaha Smelting Co. dent Montgomery Investment Co. 

HON. ASHLEY W. COLE, Broo kly1 1, N. Y- STILSON HUTCHINS, Washington, D.C. Pub. 
Chairman Board of State Railroad Commissioners. rag and Mine Owner. i 

wa. ©. ms mBAr Ne JR., Philadelphia, Pa. RKeal Es- ae N- R. F. PETTIGREW. Sioux Falls, S. )D, 
tate ns . Senato 

HON. WILLARD TELLER, Denver, Colo. At- HON. STEPHEN W. DORSEY, New York. ! x- 


torney at Law. S. Senator and Mine Owner. 
JEROME B. LANDFIELD, JR., Binghamton, N. Y.. Director Binghamton Trust Co. Sec’y & Treas. 


BANKERS: WELLS, FARGO & CO.’S BANK, 63 Broadway, New York. 


Offer 200,000 Shares Treasury Stock at $3.00 Per Share. 


THE CALIFORNIA KING GOLD MINES COMPANY owns 23 claims in Picacho Basin, four miles 
from the Colorado River, in California, and 20 miles by direct road from Yuma, Ariz. 

Development work has been in progress for six years, and more than 10, 000 feet of shafts, drifts, levels and 
cuts have been completed and paid for 

Upwards of FIFTEEN MILLION TONS of ore are now ready for the mill, all of which will be mized 
cheaply by open cuts. 

A contract has been entered into for the erection of a mill and ¢ vanide plant capable of handling 1,000 TONS 
OF ORE DAILY, WHICH WILL BE COMPLETED THIS YEAR. 

Rw Aone ji guarantee that this plant will be placed in operation regardle ss of the amount of treasury stock 
subscribes 

The net profit after commencing work will exceed $60,000 a month, aud _ probably reach $100,000 a mon . 
within a year, assuring a return of 20°, or more on the inv “wee THE ORE IN SIGHT WILL SUPPL 
SUCH A PLANT FOR MORE THAN FORTY YEARS 

There is no promotion stock or promotion money. No salaries paid to officers. Every dollar realized from the 
sale of stock goes into the treasury to pay for the plant. 

Reports of J. Ralston Bell, London; Wm. A. Farnish, Denver; Emerson Gee, Denver; P. C. Du Bois, Berk- 
eley, Cal; J. L. Sheperd and others, all eminent mining engineers, strongly recommend this property. Appli Cie 
tion will be made to list stock on the Boston Stock Exchange. Prospectus and any information desired will be 
furnished on application. Subscriptions received by 


THE CALIFORNIA KING GOLD MINES CO., 32 Broadway, N. Y. 








, a This is the way the ‘‘ Neostyle Envelope *? is opened. 


ave 100% in Postage 


BY USING THE 


SEALED-YET-OPEN ENVELOPES. 


(U. 8. Patent, No. 532,206.) 
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**It looks personal.” ) 
,= And this is the way it travels through the mail. 











Such circulars have the appearance of \ * 1 a 
ordinary sealed letters, and will be open- = =. ee | 
edand read by the recipient. Ordinary bff ead Ah ~—— Co. 
open envelopes are rec ognized as cireu- / Yy 52-5 E ST. 
lars, and are generally thrown in the waste basket one cae 


unopened. 

Live publishers and stationers will sell this 
envelope to all advertisers. It enables the 
users to save #10 per thousand on their cir- 
culars,. 

NOTICE TO THE TRADE AND PUBLIC. 

[Injunctions with Costs and Damages have been 
issued by the Circuit Court of the U.S. in our suits 
against the WOLFE ENVELOPE CO., of Cleve- 
land, O., and the MOUND CITY PRINTING 
HOUSE Co., of St. Louis, Mo., for infringement 
of patent 532,206 for “SEALED-YET-OPEN” EN- 


DE 
IF] way 











VELOPES, Copies of the final Injunctions and Orders 
of the Court furnished on application. i — 1 i 
Suit is now pending against several other manufactur- .00Ks like first-class mall, 


ers of infringements and against Dealers in such in- 

fringements. We fully intend ——- all Making, Using, NEOSTYLE ENVELOPE im 
or Selling any infringements, and dealers or consumers 

are cautioned to mquire whether suits are pending before 52-58 Duane Street, NEW YORK. 
placing any orders tor “ Sealed-Yet-Open” envelopes. 1-3 North Clark Street, CHICAGO. 
Boston Envelope Co., 291 Congress Street, Boston, Mass., - - Agents for Eastern New England. 
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The Political Economy 
of Humanism 


By HENRY WOOD 


Besides scores of commendatory press no- 
tices, the following are a few of the personal 
opinions already received : 


From LYMAN J. GAGE, Secretary of the Treasury— 
‘I find it interesting and instructive from start 

to finish.” 

From Hon. CHAUNCEY M. DEPEW, U. S. Senator— 
* A valuable contribution to the acute question 

of Labor and Capital.”’ 

Fiom the PRESIDENT OF GIRARD COLLEGE— 
[am reading it with great satisfaction.” 

From the PRESIDENT OF HAMILTON COLLEGE— 
‘*L have examined it with care. Its statements 


ED 





Security for 
Securities 


Banks stand for Safety, Security, 
Permanency. 

So do we. 

In filing its checks, does your bank 
use our Check Sorters and Metal 
Tip Partitions ? 

Their use results in: 

Economy of Time, 
Facility of Access, 
Durability of Service, 
Simplicity of Method. 





Our Signature Cards 


for National and Savings Banks 
are essentials of Bank equipment. 


are sane and fair. Success to its mission.” Durability. Accurate Cut 
From the PRESIDENT OF DRAKE UNIVERSITY— Smooth Surface. Erasive Quality. 
Snap. Elasticity. 


* Mr. Wood’s fine sanity and masterful grasp of | 


the subject is delightful.”’ 
From the Rev. GEORGE H. HEPWORTH— 

* He entices you from page to page, just as one 
wilks up the next hill to see what is beyond.” 


Fine cloth, gilt top, 320 pages, $1.25 





Our Other Appliances meet the 
filing problems of Banks. Let us 
know your difficulty. 


Clarke @ Baker 





“Filing Systems” 
280 Broadway, New York 











LEE & SHEPARD, - 


Boston. | 
| 


JUST PUBLISHED. 


A HISTORY OF BANKING 


IN THE 


UNITED STATES. 
By JOHN JAY KNOX, 


For seventeen years Deputy Comptroller and Comptroller of the Currency. 














Assisted by a corps of financial writers in the various States; the whole work thoroughly 
revised and brought up to date by Bradford Rhodes, Editor of 
THE BANKERS’ MAGAZINE. 


HE ONLY COMPLETE history of banking in the United States ever published. Itis 
T in two parts—the history of institutions organized under Federal charters, and those 
formed under State authority. Embraces the period from the time the first bank was 
started to the Currency Act of March 14, 1900. Asa history of State banking systems alone 


the book is invaluable. 
OPINIONS OF THE PRESS, 

“The publishers have placed students of finance under great obligations in preparing this 
grand work, and it must be conceded a place among the few jndispensable histories of our 
country.”’—Boston Evening Transcript. ee te 

**We have at last a Standard history of United States banking.”—London Bankers’ Mag- 
azine. 

* The book is a complete record of banking history.’’— Louisville Courier-Journal. 

‘Of special value is the history of banking in each State, as there was nothing of the 
kind in existence.”"—Detroit Free Press. 

“The whole work has been done with the most painstaking zeal for completeness and ac- 
curacy. It isa masterpiece of financia! history.”—Indianapolis Press. 

Printed from new type on good paper; uncut edges and gilt top; substantially bound in 
cloth with leather back. Contains over 900 octavo pages and a number of steel-plate 
illustrations. 





Price per copy, $5. 


Will be sent carriage prepaid on receipt of the price. 


BRADFORD RHODES & CO., PUBLISHERS, 87 Maiden Lane, New York. 
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Washington and Southwestern Limited 


Between New York and the South. 


EXCLUSIVELY A PULLMAN TRAIN. 

Among American railways, the “Southern Ry.” 

ranks foremost in point of equipment and superior ser- 
vice. Its road bed and motive power are equal to any 
in the world, its trains are up-to-date in equipment, its 
dining-car service ideal, its s: hedules both fast and re- 
liable, its employees courteous and capable—in a word, 
when you travel via the Southern, you are assured 
that the best that ean be offered awheel is yours. 

Chief among the trains operated by this company is 
the well- known “Washington and Southwestern Ves- 
tibuled Limited.” This high- class vestibuled limited 
is operated the year round between the North and 
South, composed exclusively of Pullman Cars. Leav ing 
New York ev ery day in - ed — the Pennsylvania 
R.R. and Southern Ry., 5 Pp. M., it traverses nine 
‘Southern States, vid ye Facade itn ‘practically covers 
all of that vast territory south of the Ohio and east of 
the Mississippi Rivers. 

In its service will be found all of those tributes 
which the Genius of the Rail has from time to time laid 
at the feet of comfort: The vestibule making the train 
a continuous and unbroken carpeted hall; the obser- 
vation car, with its easy, restful chairs and unob- 
structed panoramic view, free for the patron of the 
train; the diningcar, withits promise and fulfillment of 
the market’s choicest delicacies; the sleeping car, with 
all modern conveniences. This splendid train will be 
further improved, commencing May 26th, bv the addi- 
tion of a Pullman Club Car, a creation whose prime 
object is the annihilation of time and space, through 
the medium ofa well-appointed Metro —. Caté and 
Smoking-room. The make-up of this train de luze on 
and after that date will be—club car Washington and 
Atlanta, double drawing-room sleeper New York and 
New Orleans, standard drawing-room sleeper New 
York and Memphis, via Atlanta, Birmingham; stand- 
ard drawing-room sleeper New "York and Asheville, 
Chattanooga and Nashville; observation and sleeping 
car New York and Atlanta and Macon. 

Penn. R. R. and Southern Ry. Standard dining-car 
service for all meals between New York and New 
Orleans. 

Three other fast Express trains between New York 
and the South every wr in the year, 3.25 P. M. and 
12.10 night, carrying elegant coaches and Pullman 
sleeping cars. If you want the best to be had, see that 
your tickets read “Southern Railway.” 

Descriptive matter and complete information fur- 
nished upon application to New York offices, 271 and 

85 Broadway, Alexander S. Thweatt, Eastern Pas- 
senger Agent. 





NEW IDEA IN TRUNKS. 


The Stallman Dresser Trunk 
is constructed on new princi- 
ples. Drawers instead of trays. 
A place for =e and ev- 
erything in its place. The bot- 
=. tom as accessible as the top. 
«| Defies the baggage smasher. 
Costs no more than a good box 
trunk. Sent C.0O.D. with priv- 
ilege of oon Send 2c. 
~qStamp for illustrated catalogue. 


F. A. STALLMAN, 
40 W. Spring St., Columbus, O. 















IMPORTANT TO SAVINGS BANKS. 


Hasler’s 3 1-2 p. c. Interest Table. 


Computation at 319 per cent. on $1 to $3,000 for 3and 
6 months, showing the entire table at one opening. 
Mail, postpaid, single copies, $1.00. Five copies and 
over, 75 cents each. 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 


21 Platt St., New York. 





issue of the MAGAZINE. 





ALL EMPLOYES 


In the operating department of the “Alton Road ” are 
required to pass mental and physical examinations 
calculated to secure absolute safety to passengers and 
freight. Fidelity, promptness, and accuracy are re- 
warded by the merit system, the result being that one 
of the safest railways in the world is 


“THE ONLY WAY” 


~ CHICAG( Oo. 


AND 


ALTON 





GEO. J. CHARLTON, GEN’L PASSENGER AGENT, 
CHICAGO, ILLINOIS. 





INSURANCE — Fidelity, Eto. 





AMERICAN SURETY CO., 


100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 


FIDELITY & CASUALTY CO. OF N. Y. 


97 to 103 Cedar Street. 
For full particulars see thetr Card on another page. 








THE @UARANTEE CO. of N. America. 


HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 

Bonds of Suretyship on behalf of Bank Officers and 
others in positions of trust. Special features in their 
Card in this tesue of the MAGAZINE. 





UNITED STATES FIDELITY & 
GUARANTY C0. 


S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For full particulars see their Card on another page. 








| AUOTIONEERS—Real Estate, Stocks, Eto. 








ADRIAN H. MULLER & SON. 


Stocks and Bonds atauction. Real Estate at public 
and private sale. For particulars see their Card in this 


ATT!) Fas, 
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Half Enough Water 


| is quite enough for some people, but most 
people want water every day. If..... 


Rider or Friesson Hot LirPumps 


are used you can have water every day in 

the year, and your cook or stable-boy is the 

only engineer needed. 25,000 in daily use. 
Catalogue ** B 6” on application to nearest store. 


= RIDER-ERICSSON ENGINE CO. Jf 
SS “=> 22 Cortland St., New York. 40 Dearborn St., Chicago Ren 
™ 239 Franklin St., Boston. 40 North Seventh St., Philadelphia. 4 
692 Craig St., Montreal, P. Q. Teniente Rey 71, Havana. 
22a Pitt St., Sydney, N. &. W. 


Epworth League 
California Excursions 


Account Fifth International Convention of Epworth League, San 
Francisco, July 18-21. 

San Francisco is an ideal summer resort—weather always cool. 

Trip thither in summer, across high tablelands of New Mexico and 
Arizona, is pleasant—air bracing, no oppressive heat or dust. 

Best way to go is via Santa Fe Route, only line under one manage. 
ment, Chicago to San Francisco; three daily trains to California, 
Fred Harvey meal service, personally-conducted excursions. 

On the way visit Indian pueblos, and petrified forest, also Grand Cafion 
of Arizona—world’s greatest scenic spectacle, now easily accessible, 

See southern California—its noted resort hotels, idyllic valleys, 
majestic mountains, smooth beaches and lovely islands, its old missions, 
its semi-tropic fruits and flowers, its great oil wells.’ This important 
section reached via Santa Fe Route cheaper than most other lines and 
with greater comfort. 

Extremely low round-trip rates; liberal stop-over privileges; choice of 
routes returning ; open toeverybody. All ticket agents sell via Sante 
Fe Route. Descriptive literature on request, 

Address Gen. Pass. Office, A. T. & S. F. R'y, Chicago. 


Santa Fe Route 











OM WEBSTERS INTERNATIONAL DICTIONARY 


EBSTER'S | NEW EDITION JUST ISSUED 
DICTIONARY NEW PLATES THROUGHOUT 


Now Added 25,000 NEW WORDS, Phrases, Etc. 
Rich Bindings # 2364 Pages # 5000 Illustrations 


Prepared under the supervision of W. T. Harris, Ph.D., LL.D., United States 
Commissioner of Education, assisted by a large corps of competent specialists. 


BETTER THAN EVER FOR HOME, SCHOOL, AND OFFICE, 





Also Webster’s Collegiate Dictionary with Scottish Glossary, etc. 
‘¢ First class in quality, second class in size.’? Nicholas Murray Butler. 


Specimen pages, etc., of both books sent on application. 


G. & C. MERRIAM CO., Publishers, Springfield, Mass., U. S. A. 
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WINTER RESORTS QUICKEST ROUTE T9O 


| 


or THE SOUTHWEST ATLANTA, 
NEW ORLEANS, 


The celebrated resorts of the South- 
west, the Arkansas Hot Springs, the AND SOUTHWES r 
many delightful places in Texas, both THE 

on the Coast and Inland, the Egypt 
of the New World, Mexico, with its SEABOARD AIR LINE RAILWA Y 
remarkable climate, and the popular | 
resorts of California, they are all 
reached direct by the | 














; The Capital City Route,” 
Entering the Capitals of Six Southern States. 





IRON MOUNTAIN KOUTE _ Finest through Pullman Service New York to 


Savannah, Jacksonville and Atlanta. 
Direct route to all Florida points, Cuba, 





and its connections. A letter to | Porto Rico, New Orleans, Texas, Mexivo, 
Witu1aM E. Hoyt, General Eastern | and California. 

Passenger Agent, 391 Broapway, _ Fast limited trains with Dining Car Service. 
N. Y., or H. C. TOWNSEND, General 

Passenger Agent, at St. Louis, will J. C. HORTON, Eastern Pass. Agent, 
bring full information concerning | 1183 BROADWAY, NEW YORK. 

any’ ee Caaas pnem, vapiringaing | R. E. L. BUNCH, General Pass. Agent, 
rates, routes, service, and so forth. | PORTSMOUTH, V7. 








Quaint San Antonio, 


MAKE A NOTE OF IT. 
a THE e @ 
the Cynosure of TEXAS, with its Historic © e 
ALAMO and ie MISSION, is monies the Chicago, Milwaukee 


Minor Attractions along the Sunset, or 


Southern Route of the | & St. Paul Kailway 


SOUTHERN PACIFIC COMPANY. | 


OWNS AND OPERATES 

















The traveller is MERELY at the GATE- | 6600 M iles of Thoroughly 
WAY here j 

Sonthern California is on the Route. | Equipped Road in 

LAKE TAHOE is one GEM of the Og- 
den Route. WISCONSIN, 

MT. SHASTA and a HOST MORE ILLINOIS SOUTH DAKOTA 
grace the Shasta Route. ? ’ 

NEW COAST LINE | IOWA, NORTH DAKOTA, 
. : MINNESOTA, MISSOURI, 
Between LOS ANGELES and SAN FRANCISCO . 
ei e And the Upper Peninsula of 

passing through the principal Pacific coast 
resorts, of California, brings passengers di- MICHIGAN. 
rectly to center of City of San Francisco 
without water transfers. Two new Pullman ELECTRIC LIGHTED TRAINS BETWEEN 
Trains. Your choice—daylight ride or Sleep- 
ing cars. CuHicaGo, MILWAUKEE, ST. PAUL AND MIN: 





philets, maps, and time tables, also lowest CAGO, Des MoINngEs AND Sroux City. 
rates, sleeping car tickets, and baggage 


checked, apply to 


For full information, free illustrated pam- | NEAPOLIS, CHICAGO AND OMAHA, CHI- 





F.A. MILLER, G, P. A., CHICAGO, ILL. 
EDWIN HAWLEY, Asst. Genl. Traffic Mer., Ww. S. HOWELL, G. E. P. A., 
349 Broadway, New York City. 381 Broadway, N. Y. 


— 
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RB. BATES. 


NOTE BROKER AND 
BANK AGENT, 


MILWAUKEE, WIS. 


Suite 307-8 Goldsmith Bldg. 
COR RESPONDENCE SOLICITED. 


Counsel: 
QUARLES, SPENCE & QUARLES. 





BEST PASSENGER 
SERVICE IN TEXAS. 





SHREVEPORT, 
NEW ORLEANS, 
paciric s> DALLA S, 
“ae panway Mo FORT WORTH & 
EL PASO. 


Write for Book on Texas free. 


E. P. TURNER, 
General Passenger & Ticket Agent, 
DALLAS, TEXAS. 


VACATION... 


For your summer outing allow us to 
suggest 


COLORADO 


Famous the world over for its magnifi_ 
cent mountain scenery and picturesque 
summer resorts, which are located on 


THE DENVER AND Kio 
GRANDE RAILROAD 


‘“*THE SCENIC LINE OF THE WORLD.”’ 





Very low tourist and Circle rates are 
in effect via this line to all points of 
interest, from May 15 to October 15 of 
each year. We have one circle tour in 
particular, of 1,000 miles for $28.00, 
which comprises more noted scenery 
than any similar trip in the world. If 
you want to know more about Colorado 
and its wonderful attractions, write for 
illustrated pamphlets, sent free on ap- 
plication to 


S. K. HOOPER, G. P. & T. A., Denver, Colo. 
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LEADING HOTELS—BOSTON. 








THE LENOX, 


Boylston and Exeter Streets, 
Near Back Bay Station. 








THE PALM ROOM OF 


BOSTON’S NEWEST HOTEL. 


URIAH WELCH. 





SIXTY DAYS 


after date of first winding the next winding 
will be due, but not till then if it bea 
PRENTISS CLOCK. 

No Bank is complete without one. 
ALSO FRYING-PAN, PROGRAM, AND 
ELECTRIC CLOCKS. 

Send for Catalogue No. 531. 

THE PRENTISS CLOCK IMPROVEMENT CO., 
Dept. 53,49 DEY ST., N. Y. CITY. 








» Our TOURIST GLASS 


represents the HIGHEST OPTI- 
CAL EFFICIENCY and MECHAN- 
ICAL PERFECTION. Wonderful- 
ly Sharpand Large Field. Un- 
excelled for FIELD, GALLERY, 
or OPERA. Large eyepiece, 
giving easy vision. Compact 
. andstrong. Fully guaranteed. 
» Leather case and strap. Fin- 
- ished in black, $10.50. Same 
? in aluminum, $12.50. Sent ex. 
prepaid, on receipt of price or 
C. O. D. for inspection on payment of 50c. 


CLAFLIN OPTICAL CO., 
Masonic Temple, Washington, D. C. 
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We have 


The strongest course on 
rapid business writing 


ever designed. Hundreds are taking it. We 
can teach you as well. Two courses—intro- 
ductory and graduating. Fine diploma for 
gradua'‘es. 


Oldest and best school of the kind in the U. 8S. 
Every lesson criticised in red ink and returned. 
Hundreds of testimonials. Send ten cents and 
this ad. for sample lesson, fine specimen and full 
particulars. Address 


Yocum’s School of Penmanship, - - Massillon, 0. 
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In fitting up 


NEW OFFICES 


or in the 


REMODELING 


of old ones, consult the 


DERBY DESK Co. 


We lay out your floor plan 
and submit estimate and de- 
signs for the entire work. 


DESKS, CHAIRS, TABLES, ETC., 


Also a complete system of 
the latest devices in Filing 
Cabinets. 


Derby Desk Co. 


Telephone, 3136 Cortlandt. 


145 Fulton St., 138 Portland St., 
NEW YORK. BOSTON. | 


A Friendly Word to Bankers. 





Samuel M. Janney, 


INVESTMENT 
SECURITIES, 








6 Wall Street, 
NEW YORK. 











PP ISIS St AS 2 ez oe EN 


THE DETROIT fe 








The value of the collateral in your 
Dorn Jour sage, loans is steadily changing for better 
— VCTS 1894 


APRIL 26 tage or for worse as the properties repre- 


Often these changes are noticed only 
The ‘‘Detroit’’—Made of heavy pressed paper. 
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-_ 
‘ Can be Written on with either pen, pencil orstamp. 


with Self-sealing Flap. 

The Cheapest, as time saved in applying offsets 
the ditference in cost over flat paper ones. 

Ends are Smooth, hence prevent small coins from 
catching in them and so throwing your cash out 
of balance. 

Cannot be ‘‘Tampered’’ with, when once sealed. 

Retain their Shape in warm or damp climates. 

Won’t Scratch your fingers or desk, nor unroll 

when oncesealed. They holdallcoins securely. 


» 
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, 
. 
> 
. 
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sented by the collateral develop. 
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Made in 9 sizes to fit U. S. coin; though we sell 
thousandsin Canadaas they fit much of that coin. 

Millions Used Annually by large handlers of coin. 

Prices—$2.00 per M. In 10,000 lots, $1.50 per M; 
assorted sizes, 1,000 in a carton. ; 

Samples Free. Sold by Leading Stationers. 


fhe “EUREKA” don't rip— 
because double stitched—last 
sewing is through 4 thick- 
nesses of cloth. We make 
20 sizes. 








6-HOLE COIN CARDS, like cut, 10c. 
Doz. pp.: 100, postpaid, 75c.; 1,000, 
any printing you wish, $4. 1-HOLE 
CARDS, any printing, $3 per 1,000. 

THE COIN WRAPPER CO., 


DETROIT, MICH. 




















by careful study of the operations of 
the properties. The quoted prices 
of the collateral are sometimes no 
criterion whatever. It is a positive 
help therefore to have your office 
equipped with the most representa- 
tive daily paper of Wall street which 
makes a specialty of Studies in Value 
and posts you on securities, viz. :— 
THE WALL STREET JOURNAL, 
published by Dow, Jones & Co., 44 
Broad St., New York, for 19 years 
specialists in this business. THE 
WALL STREET JOURNAL is 
cheap insurance on investments ; 


$8 a year. 


















THE PHENIX NATIONAL BANK 


CITY oF NHW TORE. 





CAPITAL, 


$1,000,000.00. 





ESTABLISHED 1812. 





49 WALL STREET. 





DUNCAN D. PARMLY, President, 
GEORGE M. COFFIN, Vintraasanne 
ALFRED M., BULL, Cashier, 
PIERSON G. DODD, Asst. Cashier. 





DIRECTORS. 


JONATHAN THORNE, 
JOHN H. POOL, » 
ALFRED M. BULL, 
W. H. H. MOORE, 
DUNCAN D. PARMLY, 


HENRY K, POMROY, 
ANTON A. RAVEN, 
GEORGE M. COFFIN, 
Le ROY W. BALDWIN, 


HENRY S. DESHON, 
DANIEL BACON, 
GEORGE L. NICHOLS, 
RICHARD M. PARMELY, 
EDWARD W. MOOKE. 





The Northwestern National Bank 





OF MINNEAPOLIS, MINN. 
GENERAL STATEMENT 


AT CLOSE OF Bustniss, FEBRUARY 5TH, 1901. 


RESOURCES. 


Gold and SilverCoin $422,835.14 
U. 8. & Nat. Bk. Notes 17,747.00 
Cash Bal. with Banks 1,795,465.89 


$2,836,048. 03 
8,690,998 .65 





Loans and Discounts ge bit 


U. & Bonds at par .. $201,000.00 
Railway & other Bonds 785,799.46 








986,799.45 

Redemption Fund ... . 5 » 5,000.00 
Overdrafte . . . 4 6 8 6 es $9.08 
Total Resources . . .... $7,018, 885.16 


PAID IN DIVIDENDS, SINCE ORGANIZATION, .. 
PAID FOR STOCKHOLDERS’ TAXES, SINCE ORGANIZATION, 


JAMES W. RAYMOND, President. 
EDWARD W. DECKER, Cashier. 





JOSEPH CHAPMAN, Jr., Ass’t Cashier. 


LIABILITIES. 
> » $1,000,000.00 
250,000.00 
50,000.00 


Capital. . . 
Surplus. ... =. 
Undivided Profits 


Reserved for unearned 
Interest, Taxes and 
Contingencies + 188,851.89 
Tota) Liabilities to Stockholders $1,433 ,851.89 


Notes in Circulation $99,000.00 
Due to other Banks 2,346,219.27 
Demand Deposits . . 3,139,814.00 


Total Liabilities to the Pablic 
Total Liabilities . . 








6,685,083 .27 
- $7,018,885.16 





: 1 ,890,000. 00 
421,087.45 


WH. H. DUNWOODY, Vice-President. 
































OF THE CITY OF NEW YORK. 
CAPITAL, es 1,000,000. - SURPLUS, @2,200,000, 


TRANSACT A GENERAL GANKING BUSINESS. , ’ 
ACCOUNTS OF BANKS and BANKERS, CORPORATIONS and. s 
INDIVIDUALS Received on Favorable Terms. 


BUY AND SELL UNITED STATES BONDS 


AND MAKE TRANSFERS AND EXCHANGES OF U. S. BONDS IN WASHINGTO 
WITHOUT CHARGE FOR SERVICES. 


H. W. CANNON, President. A. B, HEPBURN, Vice-President. 

E. J. STALKER, Cashier. Cc. C. SLADE, Asst. Cashier. 

S. H. MILLER, Asst. Cashier. H. K. TWITCHELL, Asst. Cashier. 
W. O. JONES, Asst. Cashier. 


The National City Bank 


OF NEW YORK. 














. ORIGINAL CHARTER DATED sivsbane 


Capital and Surplus, - - $15,501 000° 








We Issue Travellers’ Letters of Credit Available in all Parts of the World, 
Open nae dene Credits, Buy Bey Exchange and Sell Drafts and Cr 
ransfers. 





JAMES STILLMAN, PRESIDENT. WM. A. SIMONSON, Vice-PRESIDENT. | 
SAMUEL SLOAN, Vice-Presipent. . HORACE M. KILBORN, Casuer. | 
A. G. LOOMIS, Vice-Presipent. WALTER H. TAPPAN, Asst. Casumr. | 
G. S. WHITSON, Vicr-PresipenT. ARTHUR KAVANAGH, Asst. Casuiz = 

JAMES A. STILLMAN, Asst. Casuter. : 





TRAVELERS’ LETTERS OF CREDIT ISSUED, AVAILABLE THROUGHOUT THE WORLD : 
| In fiv - 

Che Western a sane = opcote have increased f ‘ 
National Bank Fifty Million Dollars 


of the City of and the same period shows a gain in Sur- 
plus and Undivided Profits of more than 


VALENTINE P, SNYDER, President Such a result has been accomplished by 
conservative management and liberal treat | 
ment, in conjunction with unsurpassed fan 
cilities for the prompt and proper me a 
of all branches of the banking business 








Re ae 





